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THE WEEK 


HE influences that have recently made for abatement 

of business activities remain conspicuously in evidence, 
and existing conditions afford a sharp contrast to those 
which prevailed at the beginning of last Summer. Whereas 
the earlier period was featured by a commercial revival, 
following a lull of several months’ duration, that subse- 
quently set new precedents in magnitude of transactions 
and in high price levels, the present situation is marked by 
a progressive contraction of operations in various quarters, 
and by clear signs of price reaction. The latter movement, 
the genuineness of which has been questioned by not a few 
people, has gone farther in some lines than is commonly 
imagined, and proof that a readjustment is under way does 
not lie wholly in published quotations, or in current com- 
pilations of index numbers. That some commodities main- 
tain an appearance of firmness, or are but little cheaper, 
is only because sufficient demand to establish a trading 
basis is lacking, and the significance of the changed attitude 
of many sellers does not everywhere escape notice. While 
resistance to price declines is still practiced, and although 
predictions of later advances are not absent, yet buyers’ 
waiting policy, the forcing of liquidation through financial 
pressure and other causes, and the enlarging imports from 
abroad form a combination of factors that is steadily mak- 





ing a deeper impression upon sentiment, and is reflected in 
the offering of different classes of goods at concessions. 
With cancellations and revisions of orders of more gen- 
eral occurrence, curtailment of manufacturing is spread- 
ing, and the resultant reduction of employment, which has 
reached considerable dimensions in some industries, is not 
unnaturally tending to lower the public buying power. It 
is this condition, in conjunction with the lessening of ex- 
travagance in personal expenditures, and the growing oppo- 
sition to extreme prices, that is prompting merchants to 
proceed cautiously in anticipating forward requirements. 
Whether the high costs of production, and the limitation of 
available supplies through decrease in outputs, will operate 
to maintain prices, as is contended by some interests, will 
depend upon the future purchasing ability and disposition 
of consumers. 


Recent indications of abatement of building activities in 
some sections of the country, due to high costs of materials 
and labor, and to other causes, find some reflection in the 
May statistics. With 99 cities making returns, last month’s 
permits for new construction reached an estimated valua- 
tion of $113,294,968, as against $168,385,413 for 104 cen- 
ters in April. This difference of some $55,000,000 in the 
totals is too large to be wholly accounted for by the smaller 
number of cities reporting, and a comparison of the figures 
at various leading centers discloses sizable reduction in the 
amounts involved by the permits issued. In Greater New 
York, for example, the May aggregate of $19,058,350 is 
not much more than half of the $36,664,737 recorded in 
April. When comparison is made with last year’s showing, 
however, considerable expansion still appears, the May per- 
mits involving about $26,000,000 more than those of that 
month of 1919. 


Considering the existing drawbacks, of which the rail- 
road situation i$ the most prominent, it is not surprising 
that production results in iron and steel are variable, and 
that shipments are still irregular. High temperatures in 
some districts have added to the difficulties in manufac- 
turing, but operations are maintained at a higher rate than 
might be expected in the circumstances, and the May out- 
put of steel ingots rose about 10 per cent. above that of 
April. Whether the present relatively favorable showing 
will continue, will depend mainly upon weather develop- 
ments and the supply of coal and coke in the future. Mean- 
time, interest is still strongest in completing existing con- 
tracts, and in reducing accumulated stocks at finishing 
mills. While some progress has been made in relieving the 
congestion, a return to normal conditions is not likely to 
be witnessed in the immediate future. Confirming recent 
predictions, basic pig iron, Valley furnace, has advanced 
to $44, but there are sales of other products here and there 
at prices below the high levels of the year. 


It will take sizable trading to make any sort of an estab- 
lished market in hides and leather, and the largest interests, 
for one reason or another, are not yet disposed to operate. 
Prevailing monetary conditions are assigned as one of the 
causes of the dulness in business, but price considerations 
are a more potent factor, and buyers’ and sellers’ ideas 
about quotations are out of line, even after the recent 
considerable reductions. With hides continuing to accumu- 
late, packers admit that they would accept some further 
concessions, but are disinclined to meet the views of pros- 
pective purchasers. The weakest spot in the situation is 
in calfskins, which apparently have no bottom. Without 
fresh sales of account, prices have continued to recede 
rapidly from previous low levels, and Chicago city skins 
have been offered down to 30c. 


Liquidation of both merchandise stocks and contracts 
remains one of the conspicuous features in textile markets. 
Such a phase is most apparent in silks and woolens, but is 
not wholly absent in cottons, and the lull in general trade, 
except at retail counters, continues unbroken. While there 
is less uncertainty regarding political developments, follow- 
ing the Chicago nominations, enough doubt exists about 
some other matters to promote hesitation, and manufac- 
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turers are disinclined to accumulate holdings of goods for 
which there is an irregular sale at present. Curtailment 
of production has assumed rather large dimensions in some 
branches of the industry, due mainly to cancellations and 
revisions of orders, and more is being heard of the influence 
on domestic conditions of the large imports of foreign 
merchandise. In cottons alone, the arrivals during April 
were 945 per cent. greater, in yardage, than those of that 
month of 1919. 


From one month to another this year, domestic cotton 
consumption has varied considerably, with the May figures 
falling about 26,700 bales under those of April. This 


—— 


decline, which brought the total down to 541,080 bales, 
exclusive of linters, may or may not reflect the recent abate- 
ment of demands in dry goods channels, but last month’s 
consumption is the smallest reported by the Census Bureau 
thus far this year, excepting the 516,594 bales of the short 
month of February, and discloses a decrease of 50,600 bales 
from last January’s aggregate. While a favorable com- 
parison is made with the 487,934 bales of May, last year, 
this showing is offset by the fact that last month’s exports 
of 363,104 bales, linters included, fall 81,600 bales short of 
those of May, 1919, and are 189,000 bales less than those 
of April, this year. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—tTrading has been non-existent in some wholesale 
branches, and quiet in others. In retail circles, the only activity 
has been in mark-down sales of clothing, footwear, etc. The New 
England industrial situation is featured by reduced running 
schedules in mills and factories, and the outlook for resumption of 
full time at an early date is not encouraging. Price tendencies are 
downward, both in retail and wholesale departments. Some en- 
couragement is found in clear and warm weather, and its beneficial 
effect on trade and agriculture. The money situation has shown 
slight improvement, and the freight movement is reported better 
by some interests, though, on the whole, it remains very deficient. 

Business in all branches of the shoe trade is dull, and bargain 
offerings have been large. Prices at retail are far below those 
quoted in the early Spring. Very few shoe factories are working 
full time, and some are shut down entirely. The leather market 
is without important movement, and is easy. Hides are dull, as 
tanners, being unable to sell leather, are not buying raw material. 

All departments of the wholesale dry goods trade have been 
quiet, and the general market has an easy and uncertain tone. In 
wool, there is practically no business. The market is very unsatis- 
factory, and dealers are uncertain how to act. All interests seem 
determined to take no decided stand until the situation is settled. 

Spot supplies of pig iron do not sell as quickly as in the past, 
as receipts are larger. The lumber trade is unimproved, while 
building materials are not selling. A spurt in building is expected 
some time before Fall, but the present situation is unfavorable. 

Foodstuffs have been plentiful, despite predictions of scarcity. 
Prices, however, continue high. 


PHILADELPHIA.—Retail trade has shown material improve- 
ment of late, the demand for dry goods, men’s and women’s furnish- 
ings, and other seasonable merchandise being comparatively active. 
In wholesale departments, however, sentiment remains extremely 
conservative, and most reports are to the effect that very little is 
being done beyond requirements in actual sight. 

Manufacturers of cloaks and suits, shirtwaists, shirts, men’s and 
women’s clothing, and boots and shoes, say that the trade are buy- 
ing very cautiously, especially for future delivery. 

Dealers in cotton yarns note a moderate improvement in demand, 
but, though there has been a somewhat more active business than 
a few weeks ago, buyers continue to operate very cautiously, owing 
to the uncertain price outlook. Very quiet conditions prevail in the 
wool market, manufacturers displaying little interest in the question 
of future supplies, as most of the woolen mills are not very busy, 
and some of them are embarrassed by cancellation of orders. 

More inquiry appears for iron and steel materials, but the actual 
placing of business is retarded by the transportation situation, 
which prevents the making of suitable arrangements for deliveries. 
Hardware, electrical and plumbing specialties, glass, cement, lumber, 
and all other products are in brisk request, but the consummation 
of a large amount of business is being held up by the shortage in 
supplies caused primarily by demoralized traffic conditions. Permits 
calling for heavy expenditures continue to be taken out, but the in- 
auguration of a vast amount of work is prevented by the high costs 
and scarcity of materials and labor, and the difficulty experienced 
by contractors in making satisfactory financial arrangements. 


PITTSBURGH.—tThe efforts in affording better transportation 
facilities have permitted a larger operating capacity with local 
industries, but it is still commented on by shippers that the car 
service is far from adequate, and deliveries are irregular. In retail 
and wholesale commodity lines, buyers apparently are holding back, 
even though indications point to continued high prices in particular 
branches. Retailers complain that business must be forced, and 
that the volume, though fair, hardly reflects the results to be ex- 
pected. In the clothing trade, orders for Fall and Winter have not 
materialized in any satisfactory degree. 

Labor troubles are still intermittent, and fully 60 per cent. of the 





building craftsmen are out on strike, which ties up considerable 





work. Wholesale lumber is quiet, industrial demands being fair, 
but the retail yards are only filling in their assortments. Prices 
are easing off, and some mills are reported to be offering yellow pine 
and other grades at sharp concessions. Hardwoods remain fairly 
steady. 

New operations in the oil fields are fairly numerous, and all 
description of oil country goods are in demand. Brass founders 
and makers of plumbing specialties, plated goods, and steam fittings 
have more orders than is convenient for them to fill. 

To better handle coke shipments, an embargo has been declared 
on individual consignments, with a pool established for handling 


such cargoes. The object is to unload promptly, and avoid con-, 


gestion. For the latest week, the Pittsburgh district is reported 
as having a 52 per cent. production of bituminous coal at rail mines. 
This may increase slowly. Brokers are turning down orders, and 
are getting as much as $9 and $10, at mine, for steam and, gas 
grades. 


ALBANY.—General business conditions continue good, although, 
in some instances, sales for May fell behind those of that month 
last year, due, it is the opinion, to public sentiment against high 
prices. However, June business has been better so far, the demand 
for seasonable wear being exceptionally good. Retail trade has 
also been good, the volume having been increased materially by 
reduction sales. 

Collections are fair to good. Money is plentiful for business re- 
quirements, with rates firm. 


PATERSON.—tThe silk manufacturing industry in Paterson is 
quiet, but mostly in the broad silk line. Many plants are closed, 
some are operating on half time, and some are running only about 
25 per cent. of their looms. Other lines of manufacturing are 
active. The slump in the silk business has begun to affect the 
trade of the retail stores. Money is tightening up. 








Southern States 


ST. LOUIS.—During the week, practically Summer temperatures 
prevailed. This gréatly increased the sale of lightweight wearing 
apparel of all kinds, and retail business has been exceptionally good 
throughout the city, although some complaint of dull trade has been 
heard from the rural districts. While this immediate business has 
made for a liquidation of stocks, there has been no appreciable dis- 
position on the part of the merchant to meet his future requirements 
on any other than a conservative basis, the opinion evidently being 
that there is little necessity of buying a surplus of merchandise to 
meet a probable later shortage. 

Wholesale dry goods conditions are reported very satisfactory, and 
the cancellations of a few weeks ago have now become practically 
negligible. Collections in this line are fair. Clothing manufacturers 
are feeling the effects of the demands of customers for a readjust- 
ment of Fall commitments, but are loath to make any concessions. 
With women’s garment manufacturers, trade continues dull, except 
on immediate orders for quick turnovers. There has been a notice- 
able slackening of business with boot and shoe manufacturers and 
jobbers, although practically all manufacturers recently announced 
a reduction on many of their lines of from 25c. to $2 per pair. In 
addition to the receipt of a number of cancellations, there has been 
a disposition on the part of some merchants to take care of matured 
obligations with returned merchandise, and collections are dull. 

The automobile industry has been materially affected by the finan- 
cial situation, because of inability to finance the sales of trucks and 
cars, there being practically no market for what is termed auto- 
mobile paper, and restricted operations have developed in this branch 
of industry. 

In the lumber market, about the most encouraging development 
has been the settlement of a number of local strikes that have 
affected this trade. Trunk makers and furniture craftsmen have 
returned to work. The market is unchanged, although prices in 
yellow pine and Douglas fir are sagging. The volume of business 
offered is decidedly small. Hardwood demand is also at a low ebb, 
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although prices are holding fairly firm. A number of cancellations 
in this line are also reported. 

Collections, in general, are unsatisfactory, and have been so for 
the past week or ten days. 


BALTIMORE.—Retailers are doing a fair business, although 
many of them have apparently found it necessary to adopt special 
advertising methods in order to move their stocks. Food prices re- 
main with small variation from previous levels, and cattle shortage 
is now given as a reason for the advance of meat prices, which, for 
a time, showed indications of important declines. Aside from some 
difficulties which have arisen during the week with one large cloth- 
ing manufacturing concern, labor conditions have been satisfactory. 
This strike has resulted in the laying off of several thousand men. 

In the agricultural sections, labor scarcity is still a problem that 
will likely curtail production materially. Nevertheless, the demand 
for agricultural implements, fertilizers, etc., has been active. 

Building continues brisk, the demand for lumber and general 
puilding supplies being strong. In the electrical supply trade, the 
yolume of business transacted has been somewhat retarded by un- 
satisfactory transportation facilities, but there is now some im- 
provement in sight. 


RICHMOND.—Recent price concessions in wearing apparel have 
slightly strengthened the demand in this line, although not to the 
extent that had been anticipated. It is the opinion in some quarters 
that the dry goods market is passing through a waiting period. 
Some classes of goods are plentiful, and therefore cheaper, but 
others, such as sweaters, coats, and underwear, show a scarcity, 
with prices still high. The supply of fancy shirts is particularly 
limited. Silk fabrics are in fair supply, and prices have reached a 
point where it is thought safe for merchants and consumers to 
operate, and warm weather has stimulated the sale of voiles and 
wash goods. 

The demand for shoes is weak, with some cancellation of orders 
noted. Consumers are disposed to defer purchasing, in the hope of 
further price concessions. Recent price reductions have been mainly 
on the more expensive grades and novelties. The decline in the 
price of leather has been offset, to a very considerable extent, by 
an increase in the cost of linings, thread, and findings. 

Dealers in men’s furnishings find themselves well supplied with 
a variety of styles of straw hats, but the late season has caused 
a limited demand, and price reductions are already announced in 
an effort to stimulate buying. 

Trunks, bags, and traveling goods are in fair request. Prices 
hold firm, and no advance is anticipated. Inadequate transportation 
facilities continue to hamper all lines of trade. 





LOUISVILLE.—tThere are some indications of the usual Summer 
dulness, but in many branches there has been no let-up in business. 

Elevator manufacturing and machine lines are active. Factories 
are running full capacity, and have work ahead for months. New 
business is not coming in as fast as-formerly, however. Architec- 
tural iron fabricators report a substantially larger business for the 
first five months of 1920 than for the similar period last year. 

Cotton yarn manufacturers report a slowing down of the demand 
for their products, but mills have been under contract for many 
times their capacity, and production has not been equal to current 
requirements. The demand is expected to revive shortly, with no 
apparent probability of any radical price reduction. 

In the grain trade, there is an excellent demand for corn, but 
little for oats. The recent unsettled market has made conditions 
unsatisfactory. 


MEMPHIS.—No apparent relief is noted in the financial situation, 
but there is a disposition to proceed with more confidence. The 
process of liquidation is only in certain circles where merchandise 
stocks were large. The public’s response in the shape of buying 
has been) satisfactory. A favorable factor is the lessening of de- 
mand for luxuries and non-essentials. 

Disposal of the unsold portion of the cotton crop makes little 
progress, but the unfavorable outlook for another crop, conditions 
throughout the district being very bad, tends to inspire holders to 
refuse to sacrifice their holdings. Banks are maintaining an 
attitude of status quo as to cotton loans, but are urging sales 
wherever possible. 

Building is being checked by the limiting of loans, and by higher 
rates, and many plans have been withheld for the time being. The 
lumber interests are still suffering from the scarcity of raw materials 
at the mills, due to recent bad weather, but transportation difficul- 
ties are the cause of more concern than anything else. Reports 
indicate that such price concessions as have been made are re- 
garded as surface in character. 


NEW ORLEANS.—The demand for merchandise has not been 
quite as active the past week, though business with wholesalers 
is still reported as good, and collections have been fair to good. 
Manufacturers are well supplied with orders, but still experience 


‘trouble in obtaining an adequate supply of raw material. Retail 


trade is active in seasonable goods. The local labor situation is 
somewhat unsettled, though, up to the present, this has not affected 
general business. 

The cotton market has been unsettled. Crop conditions indicate 
that the yield will be considerably below normal, and the demand 
is gradually increasing. The rice market rules steady, with in- 
dications that prices will remain firm. Crop prospects are favor- 


able, and point to a large yield. Export demand has been gradually 
increasing. 

Building operations have been adversely affected by strikes, and 
tightening of money. Property values and rents have been in- 
creasing, with a prospect of higher prices before Octorber 1, the 
beginning of the leasing period. 





Western States 





CHICAGO.—Much of the impetus given to trade last week by 
the large number of visitors attracted to the city by the reduced 
rates for the National Convention, and by the first real hot weather 
of the season, has been retained this week. Retail business is so 
active as to assure merchants of a highly satisfactory turnover of 
Spring stocks. ° 

All indications point to another record-breaking season of tourist 
and resort travel, and buying in anticipation of this movement al- 
ready is well under way. The railroad and ship lines, under 
private ownership, are eager to regain the business of this kind, 
of which they have been deprived in large measure for several 
years, and are offering unusual inducements for outings. 

Price recessions are less noticeable, and the strength of the 
market for foodstuffs prevents any appreciable lowering of the 
general average. Wholesale orders continue well in excess of 
those at the corresponding time last year. The railroad situation 
continues to show improvement, and beneficial results should be 
felt in a few weeks from the unusual activity in car repairing, due 
both to the energy of the roads in pushing this work, and to the 
more liberal supply of materials, of which there was great lack a 
fortnight ago. 

Merchants are in the city markets in good numbers, and their 
reports of business at home are, as a rule, encouraging. Collections 
continue highly satisfactory. 





CINCINNATI.—In some quarters, lack of adequate transportation 
facilities has handicapped business. Department stores are ex- 
periencing a good trade, there being an increase over that done 
during the corresponding period last year. 

Jobbers of electrical supplies have more contracts booked ahead 
than they have had for some time. Due to the railroad situation, 
they are unable to fill more than 50 per cent. of orders received. In 
plumbing and hardware, business is holding up. Prices are firm, 
and collections satisfactory. Contractors and builders are doing a 
good deal of jobbing and repair work, and seem to be fairly busy 
with new work. Material and unskilled labor are scarce. A very 
good trade is being done by wholesale paint dealers. 

Carriage business has been quiet for the last several months, but 
improvement is looked for next month. Machine tool manufacturers 
have been somewhat handicapped by the machinists’ strike. 


CLEVELAND.—Buying among the general public seems to be, 
largely confined to immediate requirements, with the apparent 
feeling that, until prices come down to lower levels, nothing more 
than bare necessaries will be purchased. While reduced quotations 
are prevailing in some of the more seasonable food products, there 
is little or no change, in most of the staple lines, and some com- 
modities have actually demonstrated a firmer trend. 

Jobbing trade is fairly steady, but conservation prevails in the 
size of orders, and the business being done is principally filling in 
small demands. The hardware, electrical supplies, plumbing, and 
general building material trades have shown some revival of 
activity, brought on by increased construction, although the full 
measure of business has not yet been attained in comparison with 
normal times. Lumber is held at firm quotations. Receipts of coal 
at the docks are lagging in volume, and many boats are clearing 
light for the ore regions, where cargoes are fairly plentiful. 


DETROIT.—Business in this section shows a gradual improve- 
ment, due to more favorable weather, and some bettering of trans- 
portation facilities. The demand for seasonable merchandise is 
fairly up to the average, but an increasing tendency is observed on 
the part of the buying public in demanding the medium-priced 
goods, and a strong demand is manifested for a really substantial 
reduction in prices. Retail trade is in good volume, but manufac- 
turing industries are still struggling under adverse conditions. 
Much concern is expressed over the unfavorable fuel outlook for 
the future. Wholesalers and jobbers report a fairly brisk demand. 

Building operations are moving slowly, except in certain of the 
more important projects already under way. These have been 
noticeably hampered by the scarcity of materials, and by unsatis- 
factory deliveries. Collections are not as easy as formerly, and 
the continued tightness of the money market is reflected in com- 
mercial channels, inducing a more conservative operating policy. 


LA CROSSE.—Crop conditions in southern Minnesota and Wis- 
consin are very favorable. The cool spell gave small grains a 
chance to gain strong roet. Copious showers, followed by warm 
days and nights, forced corn ahead, so that now, notwithstanding 
the late season, the crop is as far advanced as in any year at this 
time. The pastures are in excellent condition, and garden truck 
has made gains. 

Retailers report a somewhat conservative tendency in buying, 
doubtless in anticipation of further price concessions in some lines. 
Reduction sales, conspicuous by their absence the past two or three 
years, are now quite common. Some interests contend that certain 
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lines offered at reduction may be difficult to replace at a favorable 
price, though it is generally agreed that a slow retrograde move- 
ment has set in. 

Heavy users of steel are experiencing trouble in getting raw 
materials from the mills, and certain other raw materials have also 
been difficult to obtain. 


KANSAS CITY.—wWith hot weather prevalent, and the vacation 
period approaching, retail business has fallen off to about normal 
mid-summer volume, and wholesale distribution is now practically 
limited to filling-in orders. These are not in sufficient number or 
amount to indicate any marked depletion of stocks in dealers’ hands. 

The demand for goods required during harvest is brisk. Crops 
are in splendid condition, and are making rapid growth. Wheat 
and oats are about all headed out, and have started to ripen. Corn 
is well cultivated, and has about offset the handicap of a poor start. 


ST. JOSEPH.—Higher temperature has stimulated retail trade, 
particularly in wearing apparel. Department stores report Spring 
trade as having been slow, owing to unseasonable weather. Jobbers 
of shoes, dry goods, and hats are having an excellent run of orders. 
Wholesale distribution of groceries was only fair in May, but shows 
au increase in June. Crop conditions are favorable, and a large 
harvest of wheat is in prospect. There is still a considerable amount 
of old wheat in Kansas elevators. 


MINNEAPOLIS.—tThere is an active demand for groceries, dry 
goods, hats, caps, gloves, jewelry and drugs. Dealers in clothing, 
and overall manufacturers, report business falling off, and some 
cancellations of orders. Factories are running to capacity, but in 
some lines immediate delivery is impossible, owing to the continued 
shortage of cars and poor railroad facilities. Building operations 
are decreasing. High prices for all kinds of building material 
continue. Retail activity is well maintained, and department stores 
report sales above those of the corresponding period last year. 
Collections are good. 


ST. PAUL.—There has been a slowing down in current dis- 
tribution of men’s furnishings, clothing, dry goods, notions, and 
footwear. Orders, however, are plentiful for small quantities, and 
a satisfactory volume is maintained. In these lines, orders in 
futures have been booked that are fully up to those of the same 
period last year, and the work of traveling salesmen has just about 
been completed. 

The dealer is buying cautiously, endeavoring to reduce stocks, but 
cancellations are not greater than in ordinary years. There is a 
brisk movement in drugs, chemicals, and oils. Collections are 
satisfactory. 


OMAHA.—The crop reports received during the past week indicate 
that the growing wheat crop will be close to the average, though the 
acreage is less than last year’s. Corn is somewhat backward, due 
te late planting, but present indications are for at least an average 
crop. Grain shipments have been unusually heavy for this time 
ot the year, and this has been a big help to the country banks, and 
has improved collections. Business with the retail merchants in 
Omaha continues fair. 

Bank deposits are still below normal, and interest rates continue 
high. 





Pacific States 


SAN FRANCISCO.—Considerable caution is being exercised by 
buyers, although a number of wholesalers report that there is still 
some difficulty in obtaining merchandise. Reports from the sur- 
rounding country indicate prosperous conditions, it being claimed 
throughout the Sacramento and San Joaquin Valleys that there 
will be bumper fruit crops this year. Prices are unusually high. 

The bean market is showing the influence of unsettled conditions 
in the money market, which has had the effect of preventing 
eastern buyers from purchasing for August and September ship- 
ments. 

The California cotton crop is reported to be in better condition 
than that in any other State in the Union. It is believed that the rice 
crop is considerably in excess of last year’s, and the deciduous 
fruit situation, while not entirely satisfactory, has shown a little 
improvement during the month. 

The number of vessels departing and arriving for the month of 
May exceeded the total for May, 1919, and both arrival and de- 
parture tonnages showed a heavy increase. 

Bank clearances show a good gain, and real estate operations 
have been active. 


PORTLAND.—Business is fairly good in all retail and jobbing 
lines, notwithstanding financial and transportation difficulties, and 
the belief that prices are on the down grade. Reductions that 
started with wearing apparel are gradually extending to food lines. 
Though but few of the staple commodities are lower, produce 
originating in this territory is cheaper. 

While there has been no general reduction in lumber prices, 
many mills in this section have announced cuts averaging $12 a 
thousand on common, and $25 to $30 on the higher grades. Several 
good-sized railroad orders have been placed at the new prices. 
Railroad ties are selling as low as $25, a drop of $10, and lath, 
formerly a by-product, which last year soared to $16.50, has come 
back almost to the normal pre-war price of $3 per unit. 

Good progress is being made in cleaning up -the surplus of old 








especially with the jewelers. 


crop wheat and flour. In the past month, 322,861 bushels of wheat 
and 186,467 barrels of flour were exported to Europe, making a 
tetal of 1,841,626 bushels of wheat and 2,609,268 barrels of flour 
for the season to date. Total shipments of wheat, flour included, 
from all North Pacific ports for the season to date equal 33,544,083 
bushels, or 8,000,000 bushels more than in the same period last 
year. General rains throughout the State have been of immense 
benefit to the grain crops. A large yield of Winter wheat is now 
assured, and the Spring-sown crop has also been given an ex- 
cellent start. 

Owing to the depressed condition of the wool market, all the 
public auction sales in this State have been definitely postponed. 
Trading in the country districts is at a standstill. Shearing is 
nearly completed. 





Dominion of Canada 


MONTREAL.—With the advance towards Summer, there is 
naturally some slackening of activity in wholesale circles, as well 
as in some manufacturing lines. There is a noticeable slowing 
down among numerous local boot and shoe factories, due to some- 
what frequent cancellations of orders, and the usettled condition 
of the leather market. Some weakness is apparent in upper leathers, 
more particularly calf and dongolas, with considerable accumulation 
of stocks at American centers. Some concessions could also doubt- 
less be obtained on quotations for low and medium grades of sole, 
but prices for heavy sole are fairly maintained. 

Local foundrymen are only partially employed, owing to the 
continuance of the moulders’ strike, but' smaller concerns in towns 
have benefited, as a certain amount of business has been diverted 
in their direction. Quotations for foundry iron range around $56, 
but the volume of business is light. General hardware, paints, 
etc., move steadily countrywards, but city business in these lines 
is moderate. 

Groceries show a fair distribution. The two local sugar refineries 
which were shut down, owing to labor troubles and shortage of 
raws, are again melting, and some improvement is noted in deliveries. 
There are increasing evidences that there has been a considerable 
hoarding of sugar, and some of the larger retailers have reduced 
their price for standard granulated from 25c. to 22c. Molasses 
centinues to command high prices, $1.85 being the general quo- 
tation for fancy Barbadoes. The trend in teas is upward. The 
lccal market is practically bare of Japans, and quotations for new 
crop are almost prohibitive. There is a steady demand for canned 
tomatoes at $1.90 to $2, and corn at $1.80, and the moderate stocks 
in the hands of jobbers are being steadily reduced. Canned fruits 
are also in active request, and command fancy figures. 

Quieter conditions prevail in wholesale dry goods circles, but 
there is a fair amount of business for the season. Cotton mills 
are all behind on orders, and some of the companies are entirely 
out of the market until they catch up with the business in hand. 
One of the larger concerns, already controlling a considerable group 
of mills, is about to install a large new plant for the manufacture 
or specially fine lines, such as lawns, nainsooks, etc. 

City retail trade is fairly brisk in most lines. Sales of ready- 
to-wear goods are affected, to some degree, by the new luxury tax, 
but of wash goods, and other seasonable fabrics, there are good 
sales, as well as of hot weather requirements and supplies required 
for the Summer outing. 


TORONTO.—A recent change in the Budget, which reduces the 
sales tax on a number of articles, is expected to improve retail 
business. There has been a slump for some weeks past, due to 
a variety of causes. Wholesale trade in the cities is quiet, as is 
usual about this time of year. The demand for Summer goods for 
both men and women has been considerably below normal, and the 
artifices of the advertiser failed to attract the customary attention. 
The boot and shoe business is slower than for some time, but jobbers 
report a fair movement of merchandise, as compared with other 
lines. Trade in millinery improved slightly with the advent of 
hot weather. Jewelers felt the luxury tax, and business declined, 
but some stores look for better conditions from now on. Novelty 
gcods do not appear to be as popular this season. 

In western Ontario, the furniture factories report less demand, 
and an opportunity is offered them to clean up all back orders, 
Iumber shows signs of becoming cheaper, but reductions to date 
are not quite enough to ease the position of builders, especially 
when it is considered that bricks have increased in price and general 
hardware supplies advance almost weekly. Collections are fair 
to good. 


QUEBEC.—Business has been well maintained throughout the 
week, owing to the continuance of fine weather, and city trade is 
satisfactory. Shoe factories are still working steadily, on the whole. 
The water flow in most of the important rivers having been well 
maintained this Spring, the log drive was satisfactory, and the 
mills are operating to capacity. 


WINNIPEG.—During the past ten days there has been an 
extensive demand for merchandise of nearly all kinds. Weather 
conditions have been rather exceptional, and merchants handling 
Summer apparel have been especially busy. While the public is 
still uncertain as to what effect the Luxury Tax Budget will have 
on prices, very few city stores report any reduction of sales, 
although in rural sections this has affected business to some extent, 
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heat There has been some decline in prices of lumber and building GAINS IN BUILDING PERMITS REDUCED 
wa material. While there has been a very fair amount of building 
flour going on in the city, it is anticipated that still more will be done ° . ° 
te stent tak: nian” Wa ade Considerable Narrowing of Margin of Increase Over 
083 Practically all seeding in the province has been completed, and Last Year’s Enlarging Figures 
last : the farmers are rejoicing over the splendid rainfalls, particularly 
une those in the southern part of the province, where a good crop has ONFIRMING recent advices of abatement of construc- 
now not been general for some years. tion activities in some parts of the country, the 
ine While money continues tight, collections are reported fairly tatisti ‘M buildi ies dtieet id bl 
good, and business failures are few. per ae nye "a siete are - es . — = . 
. F alling off from the figures o ril. ith 99 cities mak- 
the CALGARY.—wWhile crop reports appear rather optimistic in tone, ° “A to thie i sd l. th P ° ° dl h 
ned. the latter part of June is the critical time in southern Alberta, 278 Te%Urns to this journal, the permits — last month, 
gE is and recent high winds have taken considerable moisture out of the eXClusive of those for alterations and repairs, involved an 
ground. ; estimated expenditure of $113,294,968, whereas the $168,- 
Retail trade in Calgary is dull, and collections are slow through- 385,413 reported by 104 centers in April marked the largest 
out the district. : ; ‘ . 
total established in a long period. The fact that five fewer 
MOOSE JAW Business, in general, is rather quiet, and there is cities are included in the May exhibit would not wholly 
. dg a tendency among retallers, especially in the larger centers, to offer f he diff f fullv $55.000.000 in th 
well merchandise at lower figures. The consumer, as a rule, appears account for the dl ——— of fully $ he ’ m e agere- 
ying to anticipate a decline in prices, and any large increase in business gate, as compared with that of April, nor has there been 
me- is not looked for in the immediate future. a sufficient change in price levels to explain such a large 
tion Crops in south and western Saskatchewan are in favorable con- decrease. Examination of the record shows appreciable 
ers, dition, the weather having been good. Money is still tight, but P , 1 u's ‘ 
tion collections have improved a little. . declines in the value of permits issued at some important 
ibt- centers, the total of $19,058,350 for Greater New York, 
ole, England Importing German Motor Vehicles.— According to for instance, being much below the $36,664,737 of April. 
the American Chamber of Commerce in London, the Board of Trade When contrast is made with the May, 1919, returns, sizable 
t . ~. > “9 e . . . 

e returns reveal that during the month of April no less than 718 increases are noted, the expansion at all points being 29.6 
vns commercial motor vehicles were imported from Germany into Great : eke ide N York. 32.2 t d 
ted Britain, while in the same period only 200 were imported from P€™ cent.; at cities outside New York, 32. per cent., an 
56, America. The low value of the mark is said to be responsible for at the metropolis, 18.3 per cent. These increases, however, 
ats, the large imports, and reliable German cars have been obtainable are smaller than those witnessed in April, when gains of 
nes ‘ 

in Great Britain at a tempting figure for some time past. 122.8 per cent., 110.9 per cent., and 179.3 per cent., respec- 

This state of affairs is not likely to continue, says the American tivel ted 

“ies Chamber of Commerce, since German manufacturers have now de- EVGLY, WEFe TEPOELed. ‘ ‘ ‘ 
of cided that from the middle of May they will charge for all exports How the May statement compares, in detail, with that 
in the currency of the country to which they are sent. This step, of May, 1919, is shown in the following table: 
le y 4 > 

logical though it may seem to German manufacturers, is likely to May: 1920. 1919. May: 1920. 1919. 
ced remove the general incentive; namely, cheapness, for imported Ger- Allentown. $163,875 $174,650 | Omah . $1,948,040 $1,042,220 
ses man cars, and, as a result, the probabilities are all in favor of Atlanta 1,210,892 1,171,578 | Paterson.. ppp ti canta 
uo- ased i Augusta .. 252,363 203,289 | Peoria .... 106, ’ 
‘hy ancreased imports of American cars. Baltimore. 5,971,200 1,612,412 | Phila. .... 4,119,810 5,960,140 

. Bingh’ton. 247,580 131,376 Pittsburgh. ee eg ane 
ew ; mee Boston ... 687,824 2,178,095 P’ tland, Me. 123,87 . 
ae April Ferromanganese Imports Increase. Ferromanganese Bridgeport. 435,718 428,068 | P’tland,Or. 833,935 813,545 
k imports in April were 3,018 gross tons, which compare with 2,857 Buffalo ... 2,110,000 1,041,000 | Pueblo 205,812 91,521 
He tons per month for the first quarter, and with 2,752 tons per month pw Be ps naa > bea ee aaa ace Pon 

: amden .. 16, ‘ chmond, ; . ° 
in 1919. The total for the ten months ended April 30, 1920, was) Ganton .|’ 361.275 577,021 | Rochester. 1,189,789 722.878 
sad 29,298 tons, as against 22,206 tons for the period ended April 30, Charleston, Sacram’nto 276,680 99,675 
se, 1919. Ferromanganese exports were 33 tons in April, making the okas Va... . Po ge j eg oe a ge ane paige 
" ~ cago .. . 4 , , a e. , ’ 
aly total for this year 135 tons, against 408 tons in all of 1919. Cincinnati. 1,371,510 1.539.855 | San Fran.. 3,879,060 1,255,075 
id Manganese ore imports in April were 35,088 tons, which com- Cleveland. 4,300,450 3,378,375 | St. Joseph. 159,020 77,690 
ne pare with an average for the first quarter of 14,846 tons per month, oa oan aun Bp it: a a nn uae are 
s lodland @llaS ...-. 43) - avannan.. ’ > 
es and with 27,779 tons per month in all of 1919. The total imports Davenport. 144.205 275,760 Schenect’y. 145.765 170,820 
for the 10 months ended April 30, 1920, was 186,986 tons, as com- Dayton... 935,467 786,370 Secranton.. 564,434 66,575 
pared with 421,258 tons to April 30, 1919. Des Moines 322,733 243,900 Seattle ... 1,809,160 1,442,605 
ly- Detroit ... 5,739,815 6,712,890 | Shreveport. 468,360 192,982 
Lx, : 3 Duluth .. 287,870 455,165 Sioux City. 228,230 441,900 
ot Industrial Development in Pennsylvania.— The industrial EE. St.Louis 39,936 71,710 | So. Bend.. 570,571 1,127,715 
rowth of the Stat ft P avivani i 1916 b d El Paso... 302,550 159,500 Spokane .. 555,120 101,707 
ed 8ToO CE TNS DURES OF SURES VERS Mae may be measure MOG kc ca ie 701,573 270,000 | Springfield, 
by comparative figures issued by Hoke Gottschall, chief of the Evansville. 91,510 49,535 FS 87,435 105,748 
Bureau of Statistics and Information he Departmen Ft. Smith. 115,450 73,000 | Springfield, 
he Internal Affai . Re partment of Ft. Wayne 356,461 271,478 Mass. ... 1,025,305 521,056 
il eterna airs. Ft. Worth. 1,095,748 486,885 | Superior .. 45,000 83,980 
. In 1918, Pennsylvania’s industrial production had a value of Gd. Rapids 564,122 328,624 Syracuse .. 1,621,540 613,554 
0 9,329,025,700, or approximately 5 r " h Hartford . 9,667,480 583,548 Tampa ... 592,520 85,705 
is ' De Tee coum a oa = — more than the value Farrisb’g.. 277,850 173,275 | Ter. Haute 110,464 53,888 
oe Der IBCUSTIA: progucts in » when they were worth $6,219,- Houston .. 618,866 571,047 | Tacoma .. 316,558 280,140 
* (68,300. In 1917, the value of the Keystone State’s industrial India’p’lis. 1,403,237 1,156,000 Topeka ... 583,960 91,112 
e output was $8,136,577,9 howi b Jack’ ville. . 366,950 177,116 TKOY «ccc. 31,480 45,898 
n aghast. : erry Cee ee Coen lneen ae ee ee Jersey City 401,595 403,748 | Utica 128,782 303,950 
. years Pennsylvania made steady progress in industry. K. C., Kan. 67,360 107,180 | Wash’ton.. 1,595,695 1,648,609 
rs Chief Gottschall’s reports show that the daily payroll in 1918 K.C., Mo.. 1,082,755 883,665 Wheeling .- 32,790 91,698 
er in Pennsylvania was $7,699,597. In 1917, the payroll was $4,587,- Lawrence... 175, 486 85,620 | Wilkes-B.. 194,443 81,199 
i , aS $0,060,510, so that during the three years |, Angeles. 3,163,042 2,078,295 Del. .... 482,901 143,806 
a it more than doubled. In the year 1916, the industries of Penn- Louisville . 353,650 402,545 Wichita 241,795 bhp be 
y sylvania represented a total invested capital of $4,211,195,800. In lowell ... 265,465 156,680 | Worcesetr. 427,990 572,0 
1917, the capital increased to $5,002,866,200, and in 1918 it amoun- “NSH ~—yo9.915 112,655 Youngsto’n § =. 272,785 == 868,698 
d, ted to $5,427,578,500, or approximately 30 per cent. more than Memphis.. 687,618 768,950 | Total ....$94,236,618 $71,278,079 
S. the invested capital in 1916. Miami .... _— 310,100 564,200 
+e Milwaukee, 1,184,663 2,024,640 
y Cc al Minne’p’lis 1,910,390 1,370,750 New York City: 
: i ; t Muskogee . 136,010 74,020 
1 ommercial Failures This Week Nashville.. 161,016 163,569 | Manhat’n.. $5,580,600 $2,648,750 
r . : ; N. Bedford 913,835 359,300 Bronx .... 1,145,500 1,798,050 
Commercial failures this week in the United States number 152 N. Haven.. 279,944 575,554 Brooklyn... 7,650,230 mgr gs 
against 178 last week, 101 th * N. Orleans. 2,205,224 652,009 Queens ... 4,100,311 5,435,27 
selec 2 tae e preceding week, and 110 the corre- wark .. 1,165,802 1,827,717 | Richmond. 581,709 358,123 
e sponding week last year. Failures in Canada this week number 17 Oaxiand .. 957,679 551,492 
Ss against 10 the previous week, and 9 the corresponding week last Oklahoma. 270,234 746,012 | Total .....$19,058,350 $16,107,793 
>, year. Below are given failures reported this week, the two preced- 1919 
s ing weeks and for the corresponding week last year, the total for yay 99 Cities.......csseeececeeeeeees $113,294,968 $87,385,872 
e each section and the number where liabilities are $5,000 or more: aes Bee ee seca veaee jcacd be04us Gee 168,385,413 75,571,919 
Mar. 110 Te. pees coeneecenseuedéouse de 135,852,876 56,440,063 
9 | Feb. 96 eb odawndedédetananseetuaee 89,678,791 28,053,059 
2 June 17, 1920 | June 10, 1920) June 3, 1920 ||June 19,1919 Jan, 101  “  ..ccececeeeecereceeeeees 109,877,145 19,653,349 
r | 
de Ov | Ov y > Diwadacedavés (oesdeeneesva tas 617,089,193 267,104,262 
z Section $5,000 Total 35,000 Total $5,000 Total $5000 Total Since Jan $ $ 
: ne Eee 33.| 67 || 40 71 28 41 18 | 38 As the result of a vote of members held on Monday, the New York 
West i lA - - t- + iu 7. : 19 Cotton Exchange will not be opened Saturday, July 3. The New 
; Pacific........ 17 | 35 11 36 8 20 11 r+ Orleans and Liverpool cotton exchanges also will not be opened on 
eee 75 15 > : that day. The New York Coffee and Sugar Exchange will not be 
Ginede. | S| a ao Oe By ue a a opened on any Saturday during this Summer. 
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MONEY MARKET HOLDS FIRM 


Rates High Early in the Week, but Relax Later, 
Partly Through Lessened Demand 


ONEY on call loaned at 8 per cent. in the early part of 

this week, and also renewed at that figure, but the 
rate for new loans later fell to 6 per cent., and the renewal 
quotation to 7 per cent. This easier tone was not due to 
any particularly great increase in the supply of available 
funds, but rather to the lessened Stock Exchange inquiry. 
Time money was quiet, although some loans were re- 
ported for the shorter period at 8% per cent. on all-in- 
dustrial collateral. The demand for this maturity, how- 
ever, was light. For the periods up to six months, 8% 
per cent. was freely bid, while 8 per cent. was quoted for 
mixed loans. The rates on commercial paper stiffened to 
8 per cent. on all classes of names. A good volume of col- 
lateral appeared, with the country banks the best buyers, 
although local institutions were takers of fairly large 
amounts. 

Last week’s Federal Reserve Bank statement showed a slight in- 
crease in the ratio of cash reserve to note and deposit liabilities, 
and improvement was also disclosed in several of the important 
items, notably a reduction of $10,805,000 in Federal Reserve notes. 
Last Tuesday’s fiscal transactions in which the Government was 
concerned were estimated at close to $800,000,000, of which $750,- 
000,000 was the amount expected to be received from the second 
instalment of income and excess profits taxes for the year 1919. 
Ou the other hand, the Treasury had to meet some $725,000,000 in 
Treasury certificates, while at the same time the issue of $400,000,- 
000 in new certificates was being consummated. That these huge 
operations passed off without a hitch, or without any undue strain on 
the money market, spoke well for the arrangements that had been 
made. When it is remembered that interest on the first Liberty 
bonds and Victory notes had also to be met on Tuesday last, the 
achievement seems all the greater. 

Considerable interest attached to the publication this week of the 
Federal Reserve Board's periodical report of gold imports and ex- 
ports, which showed that during the eleven days ended May 831, 
$12,200,000 gold was received from Canada, making a total of 
$31,213,000 received from that country since January 1. Bankers 
expressed surprise at the large amount of the inflow last month, 
as there had been no report of such a movement. The gold came 
into this country by way of Seattle, but the purpose of its import 
was not revealed. It was surmised, however, that it was on British 


Treasury account in connection with the aproaching Anglo-French 
bond maturity. 











Money Conditions Elsewhere 


BosTon.—The money ee is firm. Call loans are quoted at 
8 per cent., time funds at 7 to 8 per cent., and commercial paper 
at 7% to 8 per cent. 





PHILADELPHIA.—The money market continues quiet, in con- 
Sequence of the continued high rates, though a fair volume of 
business is noted in commercial paper. Rates are nominally 6 per 
cent. for call money, 7 to 7% per cent. for time loans, and 7% 
per cent. for choice commercial paper. 


CHICAGO.—Borrowing demand continues heavy, with commercial 
paper rates on a basis of about 8 per cent. The Reserve Bank 
position does not improve. Another effort is being made by the 
Reserve Bank to hasten the absorption of Liberty bonds by per- 
manent investors, and to lessen the burden on the Reserve System 
from the source by a new regulation reducing to 85 the price 
at which these securities are valued in the making of loans to 
member banks. 


MINNEAPOLIS.—Demand for money in the local market is very 
strong. The rate for all classes of loans continues at 71%4 per cent. 
Choice commercial paper is discounted at 7% per cent. 





Strength in Sterling Exchange 


Sterling exchange was firm during the greater part of this 
week. From an early low point of $3.931%, demand ad- 
vanced to $3.98%, while at the same time cables moved up 
from $3.93% to $3.99%. Paris francs, from 13.26, rose to 12.82 
for demand, and from 13.24 to 12.80 for cables. Belgium francs 
moved up from 12.50 and 12.48 to 12.30 and 12.28 for demand and 
cables, respectively. While Swiss francs held firm at about 5.52 for 
demand and 5.50 for cables, Italian lire advanced from 18.09 to 
17.43 for demand, and from 18.07 to 17.41 for cables. Spanish 
pesetas rose from 15.50 to 16.63 for demand, and from 16.55 to 
16.68 for cables. German marks, from 2.53, declined to 2.44 for 
demand, and from 2.55 to 2.46 for cables. 








Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. Thurs +Fri., 
3.94 8.93%, 3.94% 3.94% 3,97% 3.97 4 
3.94% 3. 94 3.95 3.951%, 3.98% 3.98 
7.09 7.59 7.66 7.79 92 7.97 
7.60 7.60 7.67 7.80 7.93 7.98 
2.52 2.48 2.46 2.49 2.59 2.54 
2.53 2.49 2.47 2.50 2.60 2.56 
7.99 8.03 8.06 8.08 8.22 8.28 
8.00 8.04 8.07 8.09 &.23 8.29 
5.45 5.52 5eSD 5.78 5.85 6.07 
5.46 5.53 5.70 5.79 86 6.08 
18,18 18.21 18.26 18,14 18.16 18.16 
18.22 18.25 18.30 18.18 18.21 18.21 
36 35% 36 36 36% % 
36 36 361 361% 3614 
16.45 16.55 16.55 16.65 16.65 16.60 
16.50 16.60 16.60 7 16.70 16.65 
16.90 16.85 16.70 16.75 16.80 16.75 
17.00 16.95 16.80 16.85 16.90 16.85 
21.80 21.60 21.60 21.85 21.8 21.85 





+ Noon Prices. 


Rates on New York at domestic centers: Boston, par; Chicago, 
par; St. Louis, 25@15c. discount; San Francisco, par. 

Closing rate for New York funds in Montreal, $140 premium 
per $1,000 ; Montreal funds in New York, $122.81 discount per $1,000. 





Money Circulation Again Increases.—with a total of 
$6,102,162,244, the amount of money circulating throughout the 
United States on June 1 disclosed an increase of nearly $111,000,000 
over the $5,991,207,441 reported by the Treasury Department on 
May 1, while a gain of almost $268,000,000 appears in comparison 
with the $5,834,268,212 of June 1, 1919. On an estimated popu- 
lation of 107,071,000 for continental United States on June 1, this 
year, the per capita circulation was $56,99, as against $56.00 on 
May 1, and $54.29 on June 1, 1919. The official returns are given 
in the following table: 


June 1, 1920. May 1,1920. Junei, 1919. 
Gold coin (including 


bullion in ade *$885,845,578 ost, 329, ae $1,100,256,283 


Gold certificates...... 382,294,511 384 364, 580,784,981 
Standard oa dollars 134. 374,618 134, 586, 350 att 784, 757 
Silver certificates..... 12 25,290,037 123, 758, 019 179,641,852 
Subsidiary silver...... 249,453,665 248, 760,707 231,365,105 
Sa ine ig notes of 1890 1,660,828 1 '668,980 1,757,932 
United States notes... 337,190,344 334,857,899 334,227,367 
Federal Reserve notes. 3,100,331,245 3,065, 935, 013 2,506,177,517 





Fed. Res. bank notes. 
National bank notes.. 


190,741,007 185,220,360 155,966,904 
694,980,411 680,726,336 662,305,514 


BOGE) ucccccscees $6,102,162,244 $5,991,207,441 $5,834,268,212 


Population of conti- 

nental United States 

estimated at....... 107,071,000 
Circulation per capita. $56.99 


* Includes $432,772,279.52 credited to Federal Reserve Banks in 
the Gold Settlement fund deposited with Treasurer of the United 
States. 7 Revised figures. 








106,987,000 107,455,000 
$56.00 $54.29 








Declining Tendency in Bank Clearings 





While substantial gains in bank clearings continue to be reported 
by a number of important centers, the tendency, as a whole, is 
now toward contraction, the aggregate at twenty-one leading cities 
in the United States this week being $8,185,844,121, a decrease of 
0.1 per cent. from that of the same week last year. This loss is 
mainly due to the falling off at New York City, the total at the 
metropolis amounting to $4,865,323,378, or 6.0 per cent. less than 
in 1919, and which largely reflects the shrinkage in operations on 
the Stock Exchange and in other speculative markets, as well as 
some quieting down in certain commercial and industrial channels. 
The contraction at New York, however, is nearly offset by the 
favorable exhibit made by the majority of the remaining cities, 
at which the clearings of $3,320,520,743 are 9.9 per cent. more 
than a year ago. Comparisons with the corresponding week in 
1918 are almost uniformly favorable. 

Figures for the week and daily bank clearings for the year to date 
are given below for gp years: 


Wee Week, Per Week, 
June ir. ‘1920 June 19,1919 Cent. herd ae By ts, Gent. 
( . 


$387,000,0 0 397,089,817 wat $49 

3,163,591 41,067,359 + 29.5 oI tty 082 +150, 9 
549,719.550 504,724.405+ 8.9 296,129,183 + 38.8 
176,423,984 176,527,383— 0,5 169,776,480 3.9 
101,031,809 90,341,066 + 11.8 72,965,806 88.5 
65,838,812 62,910,826+ 4.7 41,976,307 + 56.8 
30,965,280 18 252,506 + 69,6 2,066,858 + 40.3 
64,533,367 62,215,283+ 3.7 49,408,588 + 30.6 
36,061,677 33,486,360+ 7.7 14,856,007 + 142.7 
643,604,019 589,363,9544 9.2 513,007,132+4 25.5 


71,000,000 69,259,928 inion 59.7 70,098 
169,256,765 181,045,036 + 29.2 110,593,472 + 53. 0 
: : 91,047,579 + 49.8 





79,663,814 89,606,368 + 101.1 26,102,189 4 205.2 
172,461,566 177,095,156— 2.6 157,253.960 + 
229,609,891 219,110,432+ 4.8 158,406,098-+ 44.9 

, 0, 58,411,831 é 48,774,000 ese 

84,776,000 45,070,000 88,1 28,714,000 4-195,2 
170,700,000 152,072,690 12.2 32,478,254-+ 28.8 

eees 48,294,625 45.886, 6,561 + Dee 


35,408,829-+ 36,4 


Total .... $3,320, at 743 $3,021, 601, 1,418 + 0. 1.9 $2, 641,455,318 4+ 25. 
New York... 4 ,865,3: 23, (878 5,176,270,712 ~ 6.0 3,503,247,012 + 38 


Total all.. $8,185,844,121$8,197,872,130 — ~ 0.1 $6,144,702,330 + 33.2 
Average daily: 


















































June to date..$1, 834.910.000 $1,336,758,000 — 0.2 $984,453,000 + 35.6 
Ok tinens 1.380 0,407,000 1,155,200,000 4+19.5 20,606,000 + 49. 
April .....+. 1,362,635,000 1,063,161,000 + 28.2 915,526,000 + 48.8 
March.. eee 1,3 8, 25,000 1,0 cll ded 9,¢ + 28.5 881,7 7,000 +- 55.2 
February.... 1,337,898,000 1,055,848,000 + 26.7 895,829,000 + 49.3 
Jannarv..... 1,432.764,000 1,114,430,000 +- 28.6 911,814,000 + 57.1 
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IRON AND STEEL OUTPUT VARIABLE 


Production Well Maintained, However, Considering 
Various Drawbacks—New Business Quiet 








IGURES on production and shipments in the steel indus- 
try are not uniform, the output being really good, when 
the retarding factors are considered. At local points, how- 
ever, efforts to enlarge finishing capacity are, in a measure, 
thwarted by the slow progress in facilitating shipments. 
With some sales departments, comment continues that the 
improvement in traffic is too slow for comfort. Fuel is now 
provided at increase, the bituminous mines in the Pitts- 
burgh district reaching about 52 per cent. of capacity, but 
the Connellsville district is raising its output but moder- 
ately. Where supplies are fairly adequate, and river trans- 
portation available, steel works are producing at a good 
rate, new records being actually made on tonnages at the 
Braddock and several other plants of the leading interest. 
The accumulated stocks at finishing mills have been slightly 
cut down, but a normal situation is hardly likely in the 
immediate future. 


Interest is still strongest in getting existing contracts completed, 
and new business is being handled conservatively; but there is a 


certain amount of current buying, and inquiries are more numerous . 


on forward contracts. Transactions in pig iron are being closed, 
and the export market still receives some attention. Prices are firm, 
and an advancing tendency is indicated, though a cautious policy 
is observed, as a general rule. Basic is quoted at $43.50, Valley, and 
Bessemer at $43 and $43.50, Valley, for domestic consumers, and 
$45 for export business. Bituminous coal is reported as bringing 
$8 and $10, at mines, in some quarters, and, in exceptional cases, 
coke is quoted up to $17. Finished steel prices remain practically 
unchanged, and comment is not in agreement as to the future trend, 
though in some quarters the return of abnormal premiums is not 
deemed likely. Specifications for plates and structural shapes have 
not been so heavy lately, and any considerable new business from 
the railroads is dependent upon financial arrangements. 


Iron and Steel Prices 
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N ® z o~ 2 | ea an am 
“ Pe r= — Y ary 
$3| 83| 231 88] 43163 | $8 | 28/28) s8| gs 
Date. acim et a ct el fel ttle. ies le ike 
S| 2) eZ) bo) 24) 235] of |[oeles|Sa| «se 
Pa\ ae} =| ES! SE) S5 |] SS | SElSElRE| GE 
Bui) Mel oe) CO | BR 1 Sa | Be lee Ba laa! Gz 
1918. $ $ $ $ $ < : $ $ $ 3. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 60.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 651.30 57.00 2.90 3.50 3.00 3.26 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 .... 57.00 2.90 3.50 3.00 3.25 
1919. 
Feb, 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.60 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 .48.00 59.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 300 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 8.75 4.00 3.25 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.76 
June 8.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.50 
June 15.. 47.15 44.00 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.50 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel situation shows improvement 
in transportation facilities, though there is still difficulty in 
obtaining cars. There has been a falling off in the demand, partly 
due to the receipt of material which had been held up, and 
also to conservatism on the part of buyers. The demand for pig 
iron, however, has increased, and prices show a slight advance. 
Inquiry for structural steel is light, and building work is being 
postponed, pending more settled conditions. In some cases, mills 
are reported to be restricting output, but in other lines present 
production is large. 








CHICAGO.—Whatever change there is at the steel mills this 
week is for the better, but it is slight. Shipments cannot be 
increased much until the release of more cars is made possible by 
accumulation of some coal reserves. The mills are all booked to 
the end of the year, and are not taking orders beyond that time. 
The volume of new business continues large. There is a noticeable 
increase in inquiries for rails, but as this business is rather far 
in the future, it has not much present significance. 


CINCINNATI.—Conditions in the iron market are quiet. While 
the railroad situation has improved, there is a tendency to confine 
purchases of materials to actual needs. Pig iron is quoted at $42 
per ton, f. o. b. Birmingham, and it is not believed there will be any 
appreciable reduction of this price. 





Record Earnings of Factory Workers 





The average earnings of factory workers of New York State 
again broke all previous records in March. Reports to the Bureau 
of Statistics of the State Industrial Commission, covering over 
630,000 factory workers, show an average weekly earning for all 
industries of $27.87. This increase of $1.40, or more than 5 per 
cent., over the February average confirms the conclusion drawn 
from February reports that the upward trend continues, although 
it did not appear in February, because of the effects of bad weather 
and other opposing influences. 

Workers in practically every branch of manufacturing earned 
a substantially greater amount in March than in February. This, 
tcgether with the increase in employment previously reported, in- 
dicates that most manufacturing industries were operating at an 
unusually high level in March. ‘The weather permitted an improve- 
ment in the transportation situation in March; there was less 
illness reported than in February; and increased demand, seasonal 
in some cases, is reflected in the increased activity of a number of 
industries. Increased wage rates and overtime work were reported 
in various industries. ¥ 

The increase in the average of factory workers’ earnings in 
March over that of a year previous is 26 per cent. Among the 
various industries, the gain during the year reaches a maximum 
o: 64 per cent. in the men’s clothing industry. The clothing, 
millinery, and laundering industries, as a whole, show the greatest 
gain of the general industry groups, the average earning being 
41 per cent. higher in March, 1920, than in March, 1919. 

In the five years from March, 1915, to March, 1920, the average 
earnings for all manufacturing industries increased 120 per cent. 
The increases for this period range from 98 to 141 per cent. in 
the chief industry groups. It appears more probable that the 
earnings of factory workers will go to even higher levels than 
that a recession from the present level will. occur within the near 
future, excepting temporary reductions, such as occurred in 
February, or may appear in April, as the result of the strike of 
railway workers, according to the Bureau of Statistics. 

Some of the larger increases in earnings from February to 
March were in the following industries , Miscellaneous stone and 
mineral products, tile and pottery, glass, iron and steel, structural 
iron, sheet metal products, tools and cutlery, heating apparatus, 
machinery, railway supplies and repairs, instruments of various 
kinds, millwork, pianos, miscellaneous wood products, furs, oils, 
paper boxes and tubes, printing, knit goods, men’s clothing, flour 
and other cereals, bakery products, and tobacco. 





Improvement in Coal Mining Conditions 





A gradual improvement in conditions affecting the production of 
coal continued during the week ended June 5. The occurrence of 
Memorial Day, which is observed as a holiday in some districts, 
but not in others, renders uncertain interpretation of the figures 
of output. It is clear, however, that while the total production 
declined, the rate during the time actually worked went up. The 
week of Memorial Day, as shown by mine reports in former years, 
is equivalent over the country, as a whole, to only 5.3 to 5.5 full 
werking days. 

Production for the week is estimated at 9,138,000 net tons by 
the United States Geological Survey, a decrease, compared with 
the output of the week preceding, of 410,000 tons. As significant 
of the steady improvement of the situation, however, it may be 
noted that the output in this short week was nearly as great as 
in the 6-day week of May 22, only a fortnight before. 

The congestion of traffic continued serious. It is evident that 
lack of labor, either because men were still on strike or because 
they have drifted into other occupations, continued to retard the 
movement of freight at many important terminals and junction 
points. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 
(IN NET TONS) 
-—— Total bituminous, including coal coked————, 
1920 919 


Calendar year Calendar year 



































Week o date Week to date 
May 22b...... 9,246,000 202,358,000 8,724,000 167,139,000 
Daily average... 1,541,000 1,655,000 1,454,000 367, 
} i 9,548,000 211,906,000 7,938,000 175,077,000 
Daily average.. 1,591,000 1,652,000 1,498,000 1,372, 
June 5c....... 9,138,000 221,043,000 8,927,000 184,004, 
Daily average d 1,650,000 1,650,000 1,488,000 1,377,000 








(a) Less one day’s production during New Year’s week to equalize 
number of days covered for the two years. (b) Revised from last 
report. (c) Subject to revision. (d) Counting Memorial Day as 
half a working day. 
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HIDES REMAIN DULL AND WEAK 


Prices Nominal and Unestablished in Absence of 
Sizable Business—Calfskins Depressed 


ONTINUED dulness prevails throughout all hide and 
skin markets, both domestic and foreign, and the entire 
situation remains weak, nominal, and _ unestablished. 
Domestic packer hides are featureless, so far as big 
packer stock is concerned. There has been an absence of 
any business for a fortnight past, and the only idea of the 
present market basis is gained from limited sales of smaller 
packer hides at materially under last selling rates for large 
packer take-off. Tanners complain of cancellations of 
orders, particularly harness and upper leather producers, 
and, in the meantime, hides continue to accumulate. Packers 
admit that they are looking for business, but continue to 
assert that they will not cut prices on small orders, which 
has been demonstrated by the former refusal of a bid at 
28c. for a single car of heavy native steers. However, they 
would accept some concessions, and freely admit so. It 
will take big trading to make any sort of an established 
market. Buyers’ ideas are that the big packers are not 
apt to accept less than 25c. for light native cows, and 27c. 
to 28c. for native steers. If these prices are accepted, which 
seems practically assured now, packers will naturally have 
to revise downward their heretofore nominal quotations 
on branded varieties, as it has been very seldom that 


branded has sold at more money than native stock. 

Country hides are apparently even more quiet than a week ago, 
if such a condition is possible. Weakness continues, and buyers say 
that there is no trouble in buying current receipt extremes from 
some sections at under 18c. and buffs below 17c., although some 
dealers are talking proportionately higher on better quality. The 
entire market is nominal, with some bids for buffs at as low as 14c., 
against some sales recently reported of current receipts at 16c. 
Some dealers, however, are inclined to ask more money for late 
collections. Extremes are also dull, and strictly top at 18c. asked 
for current receipts. Buyers say there is no difficulty in purchasing 
from some sections at less money, and, in fact, their views on best 
quality extremes are not over 18c. Some southwestern extremes, 
25 to 45 pounds, free of ticks, sold down to as low as 14c. 

Foreign hides are lifeless. Buyers might be tempted to operate 
in common varieties of dry hides on a basis of 30c. for Orinocos 
and mountain Bogotas, but last trading was at 33c., and importers 
are not talking under this rate. Wet salted foreign stock is as dull 
as domestic take-off, and some reported trading in River Plate 
frigorifico steers at $75 is not considered as establishing any market 
basis, as it is reported that the hides were sold to packers’ own 
tanneries. 

Calfskins, apparently, have no bottom. Without fresh trading of 
account, prices continue to rapidly decline from former low levels. 
Chicago city skins, not largest dealers’ stock, have been offered down 
to 30c., which makes country stock entirely nominal and unquotable, 
owing to the absence of sales. In New York City’s, prices are 
reduced regularly each week on green skins to butchers, and a 
further decline of 5c. per pound on weights under 9 pounds places 
No. 1 skins to butchers at 40c. Some low bids are noted on cured 
skins, but last confirmed sales were at $3, $4, and $5, respectively, 
for the three weights up to 12 pounds. 











Further Price Concessions in Leather 


It is reported that there are some slight signs of improvement 
in the leather market, the betterment being chiefly confined to a few 
Sizable sales of sole, both for export and home consumption. The 
undertone of the market continues weak, and prices named are at 
concessions from former nominal quotations. 

In sole leather, a few sizable sales have been effected, as pre- 
viously noted, principally in hemlock and oak tannages; but details 
regarding these transactions, both as to exact quantities moved and 
prices secured, are difficult to confirm. The sale of hemlock recently 
made in Boston is understood. to have amounted to around 25,000 
to 30,000 sides of middle weights. No details are learned regard- 
ing prices, but the general belief is that rates were made attractive 
to the British buyer who made this purchase, as middle weights 
have been in principal accumulation, and weaker than overweights. 
Other tanners have not been successful in moving such stock, since 
there is no general demand. Some reports from Boston are that 
supplies of the lower grades of hemlock are kept pretty well cleaned 
up, but there is a wide range of prices between different tanners. 
Some sales are noted at from 4c. to 6c. below the firm asking prices 
of other sellers. No trading of any account is noted in union backs, 
and both sole cutters and shoe manufacturers are buying very 
sparingly. In a nominal way, prices are around 80c., some above 
and some below, all according to tannage and variety of hides. The 
production of union leather has been greatly reduced. In oak 
leather, there is a little more doing with finders, especially in the 





South, although trade in this direction is far from active, and local 
business is very dull. Some small sales of choice bends in desirable 
weights are being made at steady prices, with some good lightweight 
bends selling as high as $1.05, and seconds at 95c. To move any 
quantity, however, tanners would have to name material cuts to 
interest buyers in their present mood. Medium oak bends are stiil 
in chief accumulation. Scoured oak backs are held at all kinds of 
prices, ranging anywhere from 60c. to 95c., and the weakest end of 
the market is on poor leather. 

Offal is quiet and nominal, although a little better inquiry has 
been noted during the past few days. Prices are not established, 
but most sellers are not forcing goods for sale, although they are 
willing to entertain any reasonable bid. 

Belting butts rule quiet and weak, with No. 2’s especially soft. 
Some tanners who are closely sold up on No. 1’s, however, are not 
inclined to cut prices on seconds to any great extent. 

Upper leather is generally quiet, with very few sales of size in 
any variety. What little demand exists is for colored side leather, 
and some tanners are holding prices on these fairly firm. Some sales 
in a moderate way have been made at rates pretty close to calf. 
Some choice tannages of chrome colored sides in L.M. weights, both 
boarded and smooth, have been made up to 75c. for top grade to 
manufacturers of women’s shoes to put into walking boots. Bids 
being made by shoe manufacturers for sizable lines of chrome sides, 
however, are much below the ideas of most tanners, and on high- 
grade colors there seems to be a difference of as much as 20c. a 
foot between buyers’ and sellers’ ideas. Calf leather continues 
neglected and weak, with prices entirely nominal. Different tan- 
ners hold various opinions as to the future, but it is reported from 
Boston that offerings have been made to foreign countries of calf 
leather on the basis of present raw material prices, and that some 
export business has been effected, principally in suede finish. Most 
large tanners say that they do not feel disposed to sell sizable 
quantities of colored calf at under a basis of 80c. for A. grade, and 
show no disposition as yet to meet some buyers’ views, which are 
around 65c. As an example of some quiet cuts that have been made 
heretofore in prices, it is learned that one lot of 800 dozens of 
choice colored calf was sold to a Rochester buyer about six weeks 
ago at SOc. flat for A. and B. light weights together. At tbe time 
this sale was made, it represented a cut of at least 15c. a foot. 





Marked Decline in Leather Exports 


The exports of leather during April, which were valued at 
$11,846,143, registered the first marked slump in actual shipments, 
although the foreign demand fell off materially during the latter 
part of last year, when high prices here and the low rates of foreign 
exchange affected the situation to a considerable extent. It was 
somewhat of a surprise to the trade that foreign shipments should 
coutinue on an extensive scale for so long after the sales to Europe 
had fallen off to practically nothing, as compared with the previous 
pronounced activity ; but, as had been noted in these columns for a 
number of months past, the forwardings abroad remained large, as 
they represented purchases made some time before. 

The April leather exports were the smallest of any month since 
February of last year, and were less than two-thirds of the average 
monthly values of 1919. It is expected that a still further decline 
in leather shipments will be announced for May and June, and 
probably for most of the remaining months of the year as well. 
Although the demand from Europe may revive before long, it will be 
some time, in this event, before any improvement will be registered 
in actual shipments. 

One item that showed considerable expansion during Aprii was 
finished leather belting, of which 389,905 pounds, valued at $757,923, 
were exported. This quantity is not far from double the March 
shipments. Of the April leather belting exports, about 25 per cent. 
went to China, and 11 per cent. to the United Kingdom. Exports 
of glazed kid, or goat leathers, decreased about half a million square 
feet, as compared with those of March, but sole and calf and kip 
leather shipments were about the same as in March. Patent leather 
exports suffered even more than kid, however, and fell off about 50 
per cent. from those of March. Of the 1,744,505 square feet of 
patent leather exported in April, valued at $1,584,135, or 89.3c. 
per square foot, about 28 per cent. went to Great Britain, about 
18 per cent. to France, about 8 per cent. to Spain and Australia, and 
about 6 per cent. to Argentina. The exports of cattle side upper 
leather were cut in half during April, as compared with those of 
March, and this proportion also existed in carriage, automobile, 
and upholstery leathers. 








Cancellations of Footwear Orders.—Reports on footwear 
conditions from most sections are still unsatisfactory, with cancel- 
lations and slow business the tenor of most advices regarding Fall 
business. Some dispatches from Chicago and Milwaukee, however, 
are to the effect that factories in those centers have been able to 
continue operations in a fair way, as a result of new contracts. 
On the other hand, plants producing women’s shoes in Brooklyn 
Borough, Rochester, etc., are not engaged, on the average, at over 
75 per cent. of capacity, and cancellations of shoe orders seem to 
be running about even with new business. In instances where manu- 
facturers have actually started in to cut leather to supply new 
demands, they are making a fight against cancellations, but where 
orders have not been started, the cancellations are generally accepted 
without resistance. 
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CONTINUED LULL IN DRY GOODS 


Liquidation of Stocks and Contracts Proceeding 
Steadily in Silks and Woolens 


PRIMARY dry goods markets are very quiet, and liqui- 

dation of stock and contracts is making steady progress 
in silks and woolens. Cotton goods are much quieter, but 
are relatively steady. Jute lines are easier, and linens are 
not so firm. Much less apprehension is expressed in the 
trade concerning the possible effects of political campaign- 
ing. Production is declining, notably in silks and woolens, 
and to some extent in knit goods. The revision of contracts 
has forced hesitation in mill centers, owing to the risks of 
accumulating high-cost stocks for which there is an un- 
certain market at the moment. Labor difficulties are 
diminishing in number. 

Distribution is still very irregular, because of the many 
drawbacks attending shipments. Jobbers are devoting 
most of their time to hastening along goods that are over- 
due, and showing customers the dangers of cancelling 
goods ordered until it is clearer that merchandise is to be 
had later on from mills and agents. The retail drives at 
lower prices are being pushed hard in many places, and it 
is noted that most buyers at the counters are super-critic” 
of values. Resistance to high prices is very general. 
Efforts to move clothing and other made-up goods are very 
noticeable. 

Foreign trade is showing much the same degree of hesi- 
tation observed at home. Foreign buyers are expecting 
lower prices, and are holding off. The notable increase in 
textile imports is offset, in part, by the substantial balance 
of trade in textiles in favor of this country, but compe- 
tition with foreign goods is marked in fine cotton lines. 











Staple Textile Prices Less Firm 





Print cloths and convertibles have been quiet this week, and in 
spots there has been some softening of prices, principally on lining 
fabrics and some of the odd constructions. Bag manufacturers have 
been the most active buyers. Branded goods are stagnant, agents 
being busy catching up with back orders. Jobbers are showing no 
buying interest. Seasonable wash fabrics are very quiet, purchasing 
being wholly of a hand-to-mouth character. Cotton yarns are be- 
ginning to weaken in price, particularly in fine combed numbers. 
Knit goods are dull, and price revisions in hosiery are imminent. 

Wool goods markets are very dull. Many forward orders have 
been cancelled, or revised by postponement of deliveries. Manu- 
facturers are at sea as to the prospects for Spring, and the effects 
of such a drastic revision of Fall business. The medium and lower 
grades are suffering more than the finer qualities. In dress goods 
circles, it is felt that lower prices at this time would not help the 
situation, as buyers do not intend to operate. The raw wool mar- 
kets are much unsettled and weaker, while production at mill 
centers is being cut down sharply. There is a very general purpose 
at this time not to hasten openings of wool goods for the Spring 
season, and it may be 60 days before some of the leading operators 
will care to make a move 

In the silk trade, liquidation is proceeding steadily. The under- 
tone is better, because of the very low price touched on raw material 
and the constant elimination from the business of many irregular 
traders who have menaced the merchandise movements of large and 
old-established factors for a year or two past. The lower prices 
at which silk merchandise is offered at retail are attracting cus- 
tomers, and assisting in clearing up the congestion. 





Notes of Dry Goods Markets 


Sales of print cloths at Fall River last week totaled about 120,000 
pieces, principally odd counts for nearby delivery. 





More steadiness is shown in raw silk, and leading silk merchants 
are beginning to take a more optimistic view of the long future., 


The exports of cotton cloths in April reached 80,000,000 yards, 
while the imports for the ten months ending in April were about 
101,000,000 yards. 


The collapse of prices in raw wool markets here and abroad has 
made it seem more certain that lower prices for cloths will be made 
in the announcements of mills seeking Spring business. 


Shipments of burlap to the North American continent in May 
from Calcutta reached 81,500,000 yards, of which 4,500,000 yards 
were for Canada, 53,000,000 yards for east coast ports, and 24,- 
000,000 yards for west coast ports. This makes an average of nearly 


90,000,000 yards monthly for the first five months of 1920, or 
15,000,000 yards above the pre-war average. Prices continue easy 
here. 


Predictions of clothiers that prices for clothing for Fall will be 
higher are given less serious attention, in view of the sharp decline 
in raw wool. It was the scarcity of wool for civilian purposes dur- 
ing the war that was the factor in lifting prices, but to-day the 
stocks of wool for manufacturing purposes are abundant. 





Largely Increased Imports of Textiles 


There were 15,279,693 yards of cotton cloths imported in April, 
bringing the total for the ten months ending in April up to 101,- 
734,511 yards, compared with 1,461,673 and 20,685,544 yards, re- 
spectively, last year. Most of the cloths came from England and 
Switzerland. The total value of cotton manufactures imported in 
April was $13,096,551, against $2,366,644 in April, 1919. For the 
ten months ending in April, the value of cotton goods imported was 
$83,636,603, as contrasted with $29,033,779 in the same period of 
1918-19. 

There were 80,276,053 yards of cotton cloths exported in April, 
compared with 38,814,294 yards in April, 1919, and 697,968,065 
yards for the ten months ending in April, against 463,789,217 yards 
in the previous year. The total values of cotton manufactures ex- 
ported for the ten months ending in April was $280,541,742, as con- 
trasted with $188,995,102 in 1918-19. The largest class of cloths 
exported was made up of bleached cottons, totaling over 19,000,000 
yards. Cotton knit goods exports in April were valued at $4,891,617. 

The value of silk manufactures imported in April was $9,655,511, 
and $76,962,943 for the ten months ending in April. In April, 
1919, the silk manufactures imported were valued at $1,696,646, and 
$23,361,400 for the ten months ending in April. Silk manufactures 
exported for the ten months ending in April were valued at $21,- 
111,214, compared with $18,587,190 in the corresponding period of 
1918-19. 

Wool manufactures exported in the ten months ending in April 
were valued at $46,506,159, against $23,567,310 in the previous year. 
In April, the exports declined to a value of $3,244,240 from $4,517,- 
882 last year. Wool manufactures imported for the ten months 
ending in April were valued at $32,992,703, as contrasted with $11,- 
339,749 in 1918-19. In April, the value of wool manufactures im- 
ported was $5,340,779, as compared with $919,517 in that month 
last year. 








Scope of Textile Industry in Turkey.—aAlthough cotton is 
cultivated on a large scale in Turkey, and its production, in spite 
of the primitive method employed, is relatively quite important, 
the cotton manufacturing industry is yet only in the embryonic 
stage. The industry is localized chiefly in the two vilayets of 
Aidin and Adana, as well as in the capital. There are five main 
establishments, two of which are in Constantinople, two in Smyrna, 
and one in Magnesia, and four factories of secondary importance 
belonging to private persons in Adana. The latter have a total of 
10,000 spindles, which, added to 40,800 spindles of the five principal 
establishments above mentioned, give a total of 50,800 spindles 
for the cotton manufacturing industry of the country, leaving out 
of consideration the home industry, which is widely scattered in 
the vilayets of Aidin and Brusa, but the production of which has 
little importance.—U. S. Department of Commerce. 





Boston.—Private trading in wool is at a standstill, and sales 
can be made only at material price concessions. The West is dull 
on new clip trading. English markets are not yet settled, but 
there is said to be considerable confidence among traders that a 
trading basis, on a lower price level for wool, will eventually be 
reached. It is cited, as an illustration of strength of the wool 
situation, that British markets for yarns and piece goods have 
suffered no relapse, despite the decline in wool. 





From the opening of the crop year on August 1 to June 11, accord- 
ing to statistics compiled by The Financial Chronicle, 11,446,712 
bales of cotton came into sight, against 10,571,331 bales last year. 
Taking by Northern spinners for the crop ‘year to June 11 were 
2,687,226 bales, compared with 1,915,295 bales last year. Last 
week’s exports to Great Britain and the Continent were 65,218 
bales, against 140,651 bales a year ago. 





Record Wheat Production in India.— A _ dispatch to the 
Agriculture Department at Washington from the International In- 
stitute of Agriculture at Rome, Italy, states that the 1920 produc- 
tion of wheat in British India would be 364,900,000 bushels, or 
130.1 per cent. of the 1919 production, and 103.4 per cent. of a 
five-year average 1914-1918. 

The 1920 production of corn in Argentina was estimated at 
258,692,000 bushels, or 115.4 per cent. of the 1919 production, 
and 132.1 per cent. of a five-year average 1914-1918. 

The condition of cereals on May 1 was average in Great Britain, 
Ireland, France, Hungary, Portugal, Egypt and Morocco. There 
was drouth in South Italy and Algeria. 
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COTTON MARKET TURNS EASIER 


Pressure of Short Sellmg on Favorable Weather 
Reports Tends to Weaken Prices 








HE cotton market was under considerable pressure dur- 
ing the greater part of the week, rather liberal offer- 
ings by the bearish contingent being influenced by generally 
favorable crop reports, the reactionary feeling in the stock 
market, and somewhat discouraging Liverpool cables. At 
the outset, stress was placed on these factors, and, as there 
was a conspicuous absence of outside support, quotations 
promptly responded to the pressure of relatively moderate 
offerings. Initial prices were from 10 points lower to 2 
points higher, but the market continued to weaken until 
a net loss of from 43 to 88 points had been sustained, as 
compared with last Saturday’s closing figures. Subsequent 
operations resulted in a further decline of approximately 
40 points, but at the lowest level it became apparent that 
numerous shorts were taking profits, and the market de- 
veloped a much improved tone. Some early sellers who 
were disappointed that the downward movement had not 
proceeded farther switched to the long side, and a substan- 
tial portion of the previous loss was recovered. The Census 
Bureau’s consumption report was about as .expected, but, 
on the whole, was construed as more bearish than other- 
wise. While it gave the amount of cotton consumed in 
May as 541,080 bales, a substantial increase over the 487,- 
934 bales of the same month last year, it revealed a loss 
as compared with the 567,839 bales used in American mills 
during April. It was also pointed out that exports in May 
were only 363,104 bales, as against 546,125 bales in April. 


Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. +Fri. 
Pe 6s 6osteeeeus *38.45 *38.00 *37.95 *37.60 oe . pean 
July wccccccccece 38.43 38.00 37.95 37.60 37.45 37.58 
October ...... eee 35.63 834.87 34.90 34.58 34.54 34.82 
December . eco 34.53 33.77 33.78 33.25 33.30 33.60 
SQBGRTF cocccccce 33.90 33.07 33.05 32.55 32.57 2.87 
Silascece 660880 33.40 32.52 32.55 32.05 32.05 32.35 


*Nominal +Noon Prices 
SPOT COTTON PRICES 


Middling ene Sat. Mon. Tues. 


New York, cents...... . 40.00 39.50 39.50 39.25 39.25 


Baltimore, ane Le bene : 41.50 41.50 41.00 41.00 41.00 41.00 
New Orleans, cents..... 41.00 41.00 40,75 40.75 40.75 40.75 
Savannah, cents........ 42.00 a a a eae peeee 
Galveston, cents...... ° 40.50 40.00 40.00 39.50 39.50 39.50 
Memphis, ag betece 41,00 41.00 41,00 41.00 , 41.00 41.00 
Norfolk, cents......... sae ED :. Maen.) hei a >. etter glean 
ugusta, Deine ceesees 43.00 43.00 42.50 42.00 42,00 42.00 
Houston, cents......... 39.75 39.25 39.50 39.50 389.50 39.50 
e Rock, cents...... 40.50 Sane See - eseces 40.50 40.50 
ee, GS wccccee —“eeses 41.00 41.00 41.00 41.00 41.00 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week's 
In U. S. float Total Decrease 
1920..... eveccccce 2,012,198 1,754,203 3,766,401 120,710 
BwEPooccovcccce 2,568,573 91,157 3,559,730 *39,19 
1918 eseeee see e*eee#ee 2,237,078 885, 000 2,622,078 *126, 789 
SOIT. cccccccscce o° 1,492,226 765,000 2,257,226 167,228 


* Week’s increase. 





More Cotton Consumed in May.—Cotton consumed during 
May totaled 541,080 bales, as compared with 487,984 bales in 
May, last year, the Census Bureau reported on Monday. Of this, 
310,165 bales were consumed in cotton-growing States, as compared 
with 271,989 bales last year. 

Other cotton consumption figures given out were: Cotton held 
in consuming establishments May 31, this year, 1,659,901 bales, 
against 1,391,321 bales on May 31 last year; held in public storage 
and compresses, 2,584,784 bales this year, compared with 3,416,607 
bales last year; imported, 15,766 bales this year, against 36,812 
bales last year; exported (including linters), 363,104 bales, against 
444,718 bales last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, as 
follows: 








Domestic 
Consumption. r mepects 
Month: 1920. 1919. 1918. 1920. 1919 1918 
i ceccé ,725 56,883 523,947 929,671 ‘ 462,562 
Feb...... 516,594 433,295 510,084 640,320 449,523 859,774 
Mar...... 675,704 433. 486 571,443 794,460 504,230 311,681 
Apr. ..... 567,839 475, 875 §44,125 552,283 412,867 217,802 
re siti 080 487,934 575,862 363,104 444,718 292,041 
June .-+- 474,407 515,823 . ve 631,985 273,302 
July . . ‘ 509,793 541,457 . -+. 828,902 218,877 
Aug. 502,536 534,914 . 473,872 45 
Sept. .... 491,813 489,962 . -- 286,694 836,375 
SS 555,344 440,354 re 352,231 883,995 
Nov. 490,698 455,611 stix 1 385 


6 eee > 0,003 
11,585 472,941 ....... 876,852 588,487 
peecedes 6,494,768 4,082,349 





ERRATIC FLUCTUATIONS IN CORN 


Early Losses Partly Regained Under Influence of In- 
creased Demand from Consumers 








HILE trading in corn was moderate in volume at the 
opening this week, the market was very nervous and 
erratic, with quite a sharp decline on the belief that there 
had been a substantial improvement in the car supply, and 
that receipts were about to show a heavy increase. The 
downward trend of prices, however, was promptly checked 
when it became known that the number of cars sent into the 
belt was considerably below expectations, and that, while 
receipts last week exceeded those of the week before by 
approximately 1,500,000 bushels, the visible supply fell off 
some 51,000 bushels. Under the influence of the failure of 
supplies to increase, a moderate buying movement devel- 
oped, and, though offerings were fairly liberal, a much 
stronger tone appeared. Early sellers started to cover, 
but when they began to buy they found little corn available, 
with the result that they were compelled to bid up prices 
in order to secure their requirements. The cash situation 
was the dominating feature for the balance of the week, 
and any semblance of improvement in that market was 
promptly reflected in a rise in futures. While early losses 
were almost entirely recovered, late fluctuations were com- 
paratively slight, and the net changes for the week were 
not of very great importance. Most attention was directed 
to the movements of cash corn, but the continued active 
foreign demand for rye and barley constituted supporting 


factors of considerable infiuence. 
Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. ' Wed. Thurs. *Fri. 
July ..ccece 1.71% 1.74% 1.77% 1.78% 1.77% 1.78% 
Sept. ..-e+. 1.62 1.64% 1.67% 1.69% 1.67% 1.68% 


Daily closing quotations of oats options in the Chicage market 
follow : 


Sat. Mon. Tues, one . Thurs. *Fri. 
July.. ee eeeeres 1.02% 1.02% 1.03% 035 1.02% 1 03% 
Sept... cecccses 84 8456 S54 ae ry 8414 85% 


*Noon prices 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


—— Wheat, Flour. -———Corn———», 








Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

719,000 419,000 1,000 1,042,000 Tere? 

762,000 157,000 6,000 908,000 26,000 

1,255,000 1,020,000 24,000 1,426,000 oe teak 

576,000 312,000 13, 000 867,000 paca de 

610,000 38,000 876,000 Scones 

563,000 1 6,000 ‘ 71.000 604, "000 eseeee 

Total .....- 4,485,000 1,{ no 000 124,000 5,723,000 26,000 
Last year....- 1,888,000 2,626,000 230,000 3,853,000 96,000 





Chicago Grain and Provision Markets 





CHICAGO.—The sharp advances and extreme activity in the oats 
market recently have set new records for the local Exchange. 
Unprecedentedly high levels, $1.29 for No. 2 white, $1.08 for July, 
and 84%c. for September, have been reached, July advancing to 
within 4c. of the high price made for the May delivery. Under 
existing conditions, wild fluctuations are to be expected, as it is a 
broad market, with prices moving Yc. to 4c. between trades at 
times, with %c. difference in trading prices on different sides 
of the pit, and with no hedging pressure. There has been some 
price recession on profit-taking, which has been in progress on a 
liberal scale, 

The strongest factor in the grain markets of the week has been 
the wheat situation. A better demand exists for export. The usual 
budget of reports of Hessian fly and army worm, due about this 
time of year, has contributed its influence to the support of the 
market. 

Substantial sales of rye to the seaboard have been made recently 
on the basis of 8%c. over July, c. i. f., Georgian Bay, for August 
shipment. A smaller amount sold for nearby shipment at 20c. over 
July at the bay. Outside markets have also made small sales, and 
there has been more or less exchanging of futures. Futures have 
been stronger, because of this activity. 

Although the tone of the cash corn market has been easier, there 
have been spells of decided strength in futures. There has been 
a good deal of clear, dry weather over the belt recently, and this 
has been favorable to rapid progress of the growing crop, much of 
which was planted rather late this year. The cash and July are 
working closer together. Recently, cash was 24c. over July, but 
now the margin is about 15c. There has been a good closing of 
spreads between corn and oats of late, the former being bought. 
This has had some effect on the future market. 
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The advances in corn and hogs have caused a higher range of 
prices for provisions, which have been helped along by short 
covering. Sentiment is mixed, and packers are doing less selling. 
Considerable changing from July to September by shorts has been 
in progress at 90c. difference. Cash trade is moderate. 





Argentine Corn Moving to Europe 





Although Argentina has one of the largest exportable surpluses 
of corn in its history, no large quantities of Argentine corn have 
been coming into the United States. 

The total production of corn in Argentina is not large, but since 
very little is consumed at home, the export trade in this commodity 
is comparatively large. Most of the corn has been shipped to 
Europe, though some has always been taken at Atlantic ports in 
the United States. The last official statement of the 1919-20 crop 
is 258,686,189 bushels. There is, however, a considerable carry- 
over of old corn, and it is estimated that Argentina has a total 
exportable surplus of 236,000,000 bushels. 

The following table gives the production, consumption, surplus 
available for export, and the exports to the United States during 
recent years: 


Argentine corn production and exports* 
PRODUCTION 


BRED SS cvccssccccascecccceseessepieeeces 258,686,189 bushels 
BEEPED cc cc wéeced vis saeM@ewercsoveueseetes 240,143, 

BOLTED co cece cececvceroessenesccecveves 170,659,661 = 
BUEEE cvecctccesoresectuessesssseseoews 58,854,946 * 
NS PTT Terre rT eT er 161,132,639 ms 
BOREAS cic cs wevccescccesvcsvccestesceces 325,178,500 = 
SEED ce one ccc svoeteesedes sede reeresen 263,134,757 2 


732,184 bushels 

















Err retrer Terie ire ra ek 10,146,038 

SERIO aberRGA olin Soe spire ke 1,749,478 ss 
FPP rrrrre TiC rerre err ee rer 996,800 fl 
SFr rtor rier ret. te eee 2,070,700 we 
OO! Perret Terie Pert eet er ee 4,636,578 
Ee Tree ere eT Eor tikes a 23,672,139 = 








*It is estimated that from 67,000,000 to 79,000,000 bushels are 
used at home and that the exportable surplus averages approxim- 
ately 138,000,000 bushels. 


Since the first of January, about 60,000,000 bushels of corn have 
been shipped out of Argentina, as against half that amount a year 
ago. The American Consul General at Buenos Aires cabled the 
Bureau of Markets that from January to May 1,500,000 metric 
tons, or 59,052,000 bushels, have been exported ‘almost entirely 
to Europe.” 

The Consul General also reported “that maize is now selling 
around 110 paper pesos a metric ton ($1.19 per bushel) with an 
active demand. 

“Tt also appears that some holders are willing to sign, while 
others are holding out for still higher prices, especially as it has 
been rumored for several weeks that the German Agricultural 
League has contracted for 1,000,000 tons (39,367,900 bushels), 
and also that France will be a large purchaser. It is hardly 
probable that the prices will exceed the recent record figures here 
of 120 pesos per ton ($1.29 per bushel), unless from very great 
speculation.”’ 

The reported purchase of Argentine corn by Germany was sub- 
stantiated by a cablegram to the Department of State from 
Berlin as follows: 

“German Government contract closed 1,000,000 tons (39,367,900 
bushels) Argentine corn price between 160,000,000 and 190,000,000 
Dutch guilders (at par $64,320,000 and $76,380,000).” 

Rotterdam, Hague and London bankers furnished the credit for 
this transaction, secured by German potash and banking interests. 

Other European countries are now bidding for the Argentine 
crop, and can probably absorb the crop easily if shipping is 
available. 





To Resume Trading in Wheat Futures.—At a meeting of 
the committee of sixteen, which is composed of two members from 
each of the eight most prominent grain exchanges, at the Board 
of Trade in Chicago on June 2, it was definitely settled that trading 
in wheat futures at the various grain exchanges will be resumed, 
probably by July 15, according to The Market Reporter, issued by 
the Department of Agriculture. Some details are yet to be ad- 
justed. The December future will be the first to be traded in, 
because in December there will be large stocks at all terminal 
elevator points. By early Fall, enough cars will probably be avail- 
able to permit a free movement of wheat from all country points 
throughout the Middle West. 

The demand from the grain and milling industry has been so 
great for the opening of the grain exchanges for the trading in 
wheat futures that the objections raised by some members of the 
trade, who wished to postpone it for another year, have been 
overriden. 

Before definite recommendations to the grain exchanges are 
made, another meeting of the committee of sixteen will be held, 
and following that, the general committee of forty-seven will meet 
to pass upon the matter. However, the meeting on June 2 


roar Settled the matter, except as to the arrangement of 
etails 


STOCK MARKET STILL IRREGULAR 


Money Rates the Governing Influence, but Special- 
ties Respond to Other Factors 








HE stock market was governed to a great extent this 

week by the fluctuations in the money market, although 
the movement of prices was very narrow, so far as the gen- 
eral list was concerned. In the early trading, the stiffness 
of the money rate was reflected in a general downward 
trend, except in special instances, but later on, when there 
was a relaxation in the price of call funds, an improved tone 
appeared. On the whole, the market was irregular. A 
sharp decline in Crucible Steel early in the week, and again 
later, following the company’s dividend announcement, 
gave that stock particular prominence. While the annual 
cash rate was reduced from a 12 to an 8 per cent. annual 
basis, the income derived by stockholders was maintained 
by the declaration of a stock dividend of 16 2/3 per cent. on 
the new capitalization, which includes the stock dividend 
of 50 per cent. paid a short time ago. International Har- 
vester was another specialty that improved materially, 
apparently reflecting the news that an increase in the cash 
dividend paid by the company had been authorized by its 
directors, and that a special meeting of the stockholders 
has been called to approve of a proposed large increase in 
the capital stock to be disbursed to the latter in the form 
of stock dividends. Although announcement was made that 
French consumers have contracted to purchase the largest 
amount of copper that has been sold for export in two 
years, the shares of the red metal producing companies 


made no special response to this favorable development. 

The bond market was also very dull, and movements in the cor- 
poration issues were correspondingly limited in range. The tone 
of prices was rather heavy, such changes as occasionally occurred 
that were in any way noteworthy tending toward the retrogressive 
side. The Liberty paper was irregular, with most of the issues 
holding fairly firm. A mid-week selling movement in the Victory 
notes carried them off rather sharply at that time, with the volume 
of trading reaching the largest total in several weeks. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year June ill Sat. Mon. ‘Pues. Wed, Thurs, *Fri. 

ae * 71.29 58.88 58.57 58,24 58.20 58.52 58.48 58.63 
Ind. .. 103.60 86.52 86.66 86.12 86.20 86.46 86.30 86.50 
G. & T. 71.85 53.19 52.90 52.20 51.92 52.52 52.65 52.40 

* Noon Prices. 

Daily transactions in stocks and bonds on the New York Stock 


Exchange compare with last year as follows: 












































-——Stocks—————-Shares__, -——————_ Bonds 
This Week. Last Year. This Week. Tast Year. 
$304,900 $675,200 $5,86 2,006 $5,369,000 

481,30 1,453,000 8,767 2000 11,609 
322.400 1,331,400 11, 629, 160 11,064,000 
308,200 1,429,800 19, 462, 000 9,964,000 
288,900 1,287,700 11,620,000 9,569, ¢ 
$251,100 1,250,300 t6, 041,000 8,419,000 
*enreeeee $7,427,400 eeeeeeeeee $47,575,000 


Total eeeeee 
t Sales to Noon. 





Financial Jottings 





The New York Trust Company has been named as trustee under 
an indenture dated March 15, 1920, and securing an issue of 
$15,000,000 par value of Central Vermont Railway Company re- 
funding mortgage 5 per cent. gold bonds. 


The United States Mortgage & Trust Co. has been appointed 
transfer agent of the Common Stock of the Locomobile Co., con- 
sisting of 200,000 shares of no par value, and registrar of Class 
A and B stock of the Chicago Nipple Manufacturing Co. 


The Prairie Oil & Gas Co. has declared an extra dividend of $3 
and the regular quarterly dividend of $3, both payable July 31 to 
stock of record June 30. Three months ago, the company paid 
an extra dividend of $5. 


The Stock Exchange has admitted to the list Standard Oil Co. of 
New Jersey part-paid subscription receipts for 7 per cent. cumulative 
non-voting preferred stock, and American Tobacco Co. temporary 
certificates for common stock B. 


The Mississippi River Power Company has obtained a readjust- 
ment of power rates provided for under the terms of a ninety-nine 
year contract to deliver 60,000 horse-power to St. Louis. It assures 
to the company increased income of $2,500,000 for ten years from 
August 1, 1918, and is retroactive, payment to be prorated at 
$277,777 annually from August 1, 1919. 


The Guaranty Trust Company has been appointed trustee under 
the Ohio Cities Gas Company trust agreement, dated June 1, 1920, 
securing an authorized issue of $10,000,000 par value seven per 
cent. convertible serial gold notes, dated June 1, 1920. 
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WHOLESALE QUOTATIONS OF COMMODITIES 








































































ARTICLE | This Week |Last Year A ae 
| RTICLB This Week | Last Year | ARTICLH This Week | Last Yeap 
SEI NRC een SER A + Le INC 
APPLES: eres 
eames eeeeeeeeeeeee bl — 6.00 .00 " halline ee a om. ~ ‘= | Tar, kiln burned. . . ‘al 14. 50 seu 
es ll reese tt eeceeeee | 9.00 10.00 Carmine, ie am. * £45 126 345 — — Kon nwes er 1.85 115 
’ oO. *e®eeeeee ‘— oe é ~ — 2 
Medium, choice..... ‘* ‘ 8.00 7.75 tess ccvasudese ~* 13% 17 ioe, , iomentic. ae “<om 1.25 90 
Pea, choice 66 6 8.00 775 Divi Divi.. eeeee ‘<ooa ee. T. eceecene steaeees 1b|— "19 1.00 
Red kidney, choice.. ** ‘*/ = 15.75 12.75 Gambier ........ -Ib 11%) i24%,|| Cottonseed . aaah 19% 722 
White kidney, choice “* “| 15:50 11.75 indigo, Mas. iVeseane 95 1.00 |i Lard, + sprime, city... gal + 1.67 om 
B@ecccesovoe ™ 35 ¢ Iaeerree a . - ok 
BUILDING MATERIAL: | Prussiat “ = | oe y 1.35 3. 
Brick, Hud. R., com.-1000| +2n.90 16.00 | Sumac 28% tan ae’ ton “eens |e [ Linseed, ag ats u| 2-70 +1190 
er ag Portl’d dom...bbl 74.5 3.25 |FERTILIZERS: : °° . | Tee Petroleum, puUre........ 1.65 1.70 
ary spruce. 1000 116.00 5.00 Bones, ground, sie Refined, ae . ae well. bb) noe 4.00 
Red Sedan, x clear per sq. 6.59 os h aeicae ten . basi -+-ton 30.00 | 30.u0 Gondian. 68 fo foe 7 bbls Me 30 24 
BURLAP, 10 %-0z.-40-in. yd — 11 | 12% ! .__, Or r unit 2.40 | Min., lub. cyl. dark fil'd. e RS 30 
COFFER, No. A Rio......Ib $1514) 21% sulphate. ae ae rae wae fine, 603 np gr.. oo 45 ge 
Santos No. 4... #231 261, || Sul. potash, bs. 90% per unit 8 Be 4.40 Rosin, first run........ “+|— 78 He 
COTTON GOODS: =. | || FLO ‘“***  |/PAINTS: Litharge, Am.. .Ib 15% 
Brown sheet'gs, st e * 7 28 22%4-23)| Spr . Patents. ---196 Iba]+ 13.75 11.50 || Ochre, French... 0.0... “ 5 4 
oyhaaee: aguetpe “ 32 (| 4 Wheat, No. 2 red. 7 — +2 36 Vermilion, i meric. -++Ib 12% 10% 
Brown sheetings, 4 yd-. *— 25.251) 17-1734 | 0. 2 yellow..... “|— 2.071, ‘os “|| White Lead in’ eee > 1,50 
peames Biccecsee “s 93 16- 161, | Oats, No. 3 yellow..... 1°32 ‘4 | 7 Dry eos enees ps 15 13 
— Grills, standard.. 30 g || Rye, No. 2..........0. “l— 2°49, | aa ae... Eng. i in “ae *? as 10 am 
staple ginghams. . -- ; . 27% 21 || Barley, malting .. te 33 "|| Whiting Comr .100 1 ae Lil 
Print Cl yeeen ‘88% = neh. eR ag | Baz. prime timothy. -100 Ib|+ 2/40 2133 Zine, American:........1b} "4 1 
DAIRY: tts Rees — ” P,P. RB. 8.0.00. * 1% 9% 
Butter, creamery, extra. .Ib 57 51% || Midway, shipment...... .Ib 21% 19 <- nt ge News roll...100 Ib} +13.00 3,75 
_— ea to fair. a 44 : 46 1 ‘HIDBS, Chica cago: t Writing aac? + 1 Paice geht ta -Ib ies Ty 
enova . BUS. +c ceces » * eeeees 
Cheese, W.m., fresh. sD: Ae - Be Packer gh: 1 native... .Ib 35 41 Boards, Chip .........tom| 110.00 40.00 
Ww. m. under Stades. .. a 6é 20° 25 = Pgs 8. eeee ee eee ae = rh Straw @eeeeen sé +110.00 45.00 
Eesti... -o 50, || Cows, heavy native. .: . a5 40 sey Here ASS tt BAS 7.00 
2 eeeee eee . OS. > 2 lh Sn Wao ke eeeeee 
DRIED FRUITS: a Country No. 1 steers.... ‘‘|— +3 35 a ad fanaa "7 =— Ona 
Applies, evap., choice... Sg 17 292 No. 1 cows, heavy...... * 15 33 Bee S, Chicago: a 
Apricots, choice..... <a 27 30 || No. 1 buff hides.../ 2/22 « 15 35 || Horn dvetctc: tenes 10,75 10.85 
eeeeeseeeeee eee ” 51 45 ‘0. Ki eeeeeeseees ‘6 20 50 Hogs, live "FO 2 2 © ss . + 14,90 9.50 
Currants eels = eeeeeee - oe 18 6 } 19 No. 1 calfskin. ceeeeeeee hd 25 65 Pork. > Y., Mid. Ww. 7 os oak cm ones 4.50 
mon eeeee eee = ee ° os . ar? «ca eee °>2 * eo 5 . 
— pee t- | 27 ||HOPS, N. Y. prime......1bi— 95 54 Sheer tbe’ eee -++-100 Ibi+ 10.00 11:80 
Peaches, Cal. ‘standard. " 17% 23 \JUTH, spot. eee eee eevee -lb 10 9% B ped sides l’se ™ - 17.50 27.00 
Prunes, Cal., 40-50, 25- | LEATHER: ame. N Se 140s 4 down. ‘ 1 29 
Ib. box. eeeeeoeeeve eevee at oa 94 4 30 Hemlock, sole No. 1 5 lbs 52 60 Tallon N. a big, in tes. - 30% 34 
Raisins, Mal. 6-cr.....box 6.50 ae . Union backs, t. r. 1 A eee i 75 Sz ow, eeeeeee eee | 11 144 
California stand. loose : Scoured oak backs, No. i “ 90 90 ||RICE: Dom. Fey head... .1b 14% 11 
muscatel ......... ove 23 aro Belting Butts, No.1, light “ 1.18 97 ae Rose, choice........ “ 12 a % 
CHEMICALS: ' LUMBER: cae Saigon No. 1.. 10% iid 
om 7 7 emlock Pa., . y 36, BER: Up- = 
deg.100 > ea 8.25 — — = r No. i agtalen eer os —_ Plan. ist Anges r. tne. 1p Ib a 554 
oa > ~ 1 % arn, ” ee en 59.50 a 
cececee | 118% 42 : Oak, plain, 4/4 Fas. « «! $395.00 | 78.00 oe mae pkts, 100 in bbl) = +... onal 
sercené ‘ . c ° 
100 = ¥2.00 2.00 white, good texters ss 6s} $325.00 | $119.00 aiockerel, Irish, fall fat 
weeelb ; te 8%|/ Red Gum, 4/4 Fas. $225.00 50.00 Cod. ya Ey bl/-+ 25.00 24,00 
60’... «+ +100 | lbs T85 - — op plain, “re « 66s] |= #9290.00 +93.0 rand Banks. . 100 Ib 13,09 13.00 
mG 76 86% White Ash, "4/4 Fas. « 6 asl «$998 00 $7900 SILK: China, St. Fil 1st. .1b 10.00 9.25 
gal|— £6.00 4.91 eech, 4/4 Fas.... «| °120:00 | 350:00 || 28P@™ Fil., No. 1, Sinshiu|+ 7:00 8.50 
pr’. * . 72 wr Chest it to wees “* 1 190.00 | $65.00 a mA Aeterna ‘38 
: 4 estnut, plain, 4/4 » Ganz ccccccce “hmm 
nite woes -Ib T4% 4 Fas. / «| $180.00 56.00 Gin 105s-1108..... * 3s 3 
om.. * 16% 12 Cypress, 4/4 Fas. 1140.00 ie ieilies Ginger, es :ceeess “hum 18 16 
eocceccee 62% es Mane” ~~ < rr 100 ft 27.00 15,00 epper, Singapore, black. — 12 19% 
e eee B e. sé 4. 25 % 29 
cccccccccc Mal 16,00 9, a. tiniest . 
eeeeeeeeeeeses -Ib areas 5.20 ets Serute, 3. in., . rand. 1000 ft sees rw +4 mae: Cent. 96°. . “ Ib Se 19.56 *7,28 
eccccces 1.35 : 1.40 Yel. pine, No. leom “* « 110.0 44°5 ne gran., in bbls. 722.00 *9.00 
; soda, Am. a ae 2.87% 2.50 ein’ J 4/4 Fas... ‘* ‘| $210.00 | $100.00 , Formosa, fair....,. -Ib 19 22 
eeeereeeeeeees lbs t. ot 1 63 Douglas Firs i203 46 “és t 150, 00 60.0 ed ° a * eeeereeeseeees ad 386 34 
crystal, in bbl. - Ibi + 9 * No. 1 com x oi 59 50 est Ae Wéeeoteeeece ce as 25 25 
dom . ton 28.00 45.00 Cal. " Redwood, “4/4 * eee Hyson, low. eeeereeveee an 65 50 
a ateis ans 1.64 15 clear ..... * = es] Ss $121.00 nS iP ehaehipitedny tetvtinadl 34 34 
ref’d.. Tt) 1.65 #2.50 METAL ceeeeee ” * eee eeeseses 44 44 
white. ‘‘ 5R P Ss TOBACCO, L’ville °19 cro 
sa aeeame © +20 29 Iron Burley Red—Com., sht.. b 16 22 
--100 lbs +6.25 2 85 ~ 2x, hila eeecee COD 47.15 29.50 , ten Ml 605060 ce setece 20 24 
wTTTT t14 425 asic, valley furnace. . “ + 44.00 25.75 Medium eereeeeeeeeeeees ee 25 26 
= xodd | 988 || Gevtererpiceotes: «| da40 | Eris || Bilercasrsoonaas] of | 
eee 10, ’ u . a ° ° urie "cole a ‘ 
oat) ARR) | 56:68 | Mey2 a cinete ees | 4B¢0 | 38:28 || Matedlom er commoss | Go] 
er Ib 1.47 1.43 peat Bessemer, gh. os 60.00 38.50 Bre 
“6 53 % 54 rg ng, Pittsburgh. ee ee 75.00 51 .00 Cabbage of. 28 50 
a “ 75 1.40 when waar Phi a a ay ¢¢ 64,10 42.50 Onions er eeeeseeees - bbl _— 1.50 
100 Ib 4.00 2°95 Be re rods, Pittsburgh se 75.00 2.0 Potatoe CPC C oe ee eeses he 11,00 -00 
-Ib eeee 3 25 88. ils, °* at mill. ad 55.00 45,00 Turni 8 tab: > ses - bbl 3° 2.85 
eet 453 "30 ~- bars, ret., Phil.100 Ib 4.25 2,595 WOOL, » Futabagas..... -00 4,00 
in uli Blt "28 20% || ghitteburgh coi... Sf] 4.25 Te ed, BO mals: 
40 50 4 a rs, Pitts.. $ 3.50 2.35 Ohio 3 quo., new clip.lb 64.28 62,05 
ss 32 32 ank plates, Pitts.. _ a 3.50 2.65 0, Ind., &c— 
- 1.60 2.00 oe Eee ur eee o ed 3.00 2.45 he bic eee eeeeeeeesce . 68 62 
“ 16 18 tan ack, oO 28 Fm OR ses cccccsee o 72 62 
ss cate + sae es 5.50 4.35 it aie ae ae 27 44 
‘— 4.75 3.50 Wire Nai 5 pitts. ix oe 4.00 8.25 N.Y. & ye 
“ 4.35 4.25 mee ails, Pitts..... a 4.925 4,25 Three-eighths ....... soos @ G1 57 
obeheee éé 5.35 5-00 ined Wire, galvan- Quarter b blood. eereeeees 66 58 55 
aaaens “ 85 . » Pittsburgh.... ** « 4.45 4.10 Wi ssconsin & Illinoise— 
peeceses ee 1.50 pega Galv. Sheets No. 28, Pitts “ 5.70 5.70 Hime ...ccccccccccece 61 57 
x £9.25 6.50 ee Conn’ ville, oven. . ton Mediu eeeeeeveeeesees 66 62 58 
+ 0% 8.80 10.80 conaee prompt ship. “+ 15,00 4,00 uarter blood......... 58 54 
> “/ oT % 69 Alu — ry, Dp ay ay = ad + 16.00 4.50 N e®eeeeee eee 66 25 43 
Rte igh? Sl 13% 7 yrs num, aS ton lots) .1b Ib 82 33 orth w' South Dakota— 
‘sim 1,20 1.80 |] oom may - - 814 8.35]| Fime .....cccccsesece ™ 57 50 
“ 4.75 2°85 pper, lake, N, wpeaee” BY 18% 18 ie cr esetsr eases © 54 52 
a ee ee 6.75 "75 s It ectrolytic eees 6 18% 17% Quarter Aaa peEeie 66 53 ao 
tec — 2.00 2°05 pelter, x. Secccscccose @ Ts | 6.80|| Utah, , Zzoming & Idaho— 
lots..... “| 7.75 10.50 Tin, N. * fies seve ‘ee ccee 'C™ 8% 51,|| Light fine..... a6e8 boca 65 62 
eeeoeces ot 1.25 1.23 Tinplat waite gee ce ¢¢iom— 46%! 72% ally ee ecoecccoccccccs ** 49 45 
Of 90 80 Diate, Pitts., 100-lb. box 7.00 7.00 WOOLEN GOODS: 
oessbeecees Ib 39 43 MOLASSES AND SYRUP: Stand. ped Wor., 16-0z.yd 
Pes 23 97 New Orleans, cent. a | Rape lalate ye t5.20 8,75 
neal Ib 1.60 1.60 pa eeeeseees -++-gal Foces 43 Serge, _—? ee “6 4 287% 
Honduras. a0 mre ** a5 hy aed i 76 || Fancy Cassimere, 12 18-8. “| 4-80 8.00 
100 Ib) ‘ 8.60 1,65 NAVAL STORES: =n. all-worsted "ee E = 
_f »webhe@enes «| 7% Rock. ao oe ae cccee sO) Boe +4 8.00 Broadcloth, —_—... ¢¢é ioe on. 
Sagas advance from previous week. Advan cos 21 ey , = SSO i _SS-in. cotton warp serge. “ 95 _10 
ernment maximums. ¢ Average prices F. 0. B. Cin eans decline from previous week. Declines 39 
c 
innati. Other — at New York. No comparisons at “New York for last! } moagy . 7 a 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Cambridge.—Cambridge 
Trust Co. Alvin B. Hathaway, formerly vice- 
president, is now president, succeeding George 
H. Cox, who has been elected Chairman of 
the Board of Directors. 

New JERSEY, Elizabeth.—People’s National 
Bank. Capital $200,000. Surplus $50,000. 
Charter issued by the Comptroller of the 
Currency. 

NEW JERSEY, 
Manufacturers’ National Bank. 
350,000. Surplus $1,350,000. This is a 
consolidation of the Merchants’ National 
Bank and the Manufacturers’ National Bank. 


Newark.—Merchants and 
Capital $1,- 





New YorkK, Blasd sank of Blasdell. 
Capital $30,000. Authorization certificate 
issued. 


New YorkK, New York City.—Greenwich 
Bank of the City of New York. Capital in- 
creased to $1,000,000. 

New York, New York City.—A_ special 
meeting of the shareholders of the National 
Park Bank will be held on July 12 to vote 
on a proposal to increase the capital by 
$2,500,000. 

New York, New York City.—Progress Na- 
tional Bank. Capital $200,000. Applied for 


charter. Conversion of the Progress Bank of 
New York. 

PENNSYLVANIA, Philadelphia. — Fidelity 
Trust Co. Capital increased from $5,000,000 
to $5,200,000. 

SOUTHERN. 
ALABAMA, Anniston.—Cemmercial National 


Charter granted. 
John F. Williams, 


Capital $300,000. 
sell, president ; 


Bank. 
ae 8 
cashier. 

ALABAMA, Bessemer.—Bessemer National 
Bank. Name changed to the First National 
Bank in Bessemer. 

MARYLAND, Mechanicsville.—National Bank 
of Mechanicsville. Capital $25,000. In volun- 
tary liquidation. 

Texas, Dallas.—Dallas National Bank. 
Capital $500,000. Charter granted. J. E. 
Cockrell, president; J. C. Tenison, cashier. 


WESTERN. 
ILLINOIS, Chicago.—Albany Park National 
Bank. Capital $200,000. Surplus $50,000. 
Charter issued by the Comptroller of the 
Currency. 
ILLINOIS, 
Capital $40,000. 


Homer.—First National Bank. 
Applied for charter. 


PACIFIC 
CALIFORNIA, Hayward.—Farmers & Mer- 
chants’ National Bank. Capital $100,000. 


Charter granted. J. H. Strobridge, president ; 
John A. Park, cashier. Conversion of the 
Farmers & Merchants’ Bank of Hayward. 


WASHINGTON, Goldendale.—National Bank 
of Goldendale. Capital $50,000. Charter 
granted. C. T. Camplan, president; C. E. 
Crooks, cashier. 

_ WASHINGTON, Yakima.—Yakima National 


Bank. Capital increased to $250,000. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 

Books 
Name and Rate. Payable. Close. 
Beech Creek, 50c q....... July 1 *June 15 
Ce, 2m &. Ta. BM. ccccsce June 29 June 22 
Cm, In & EL, pb, Bic. ccc June 29 June 22 
Chi & N W, 2% s......- . July 15 *June 18 
Chi & N W pf, 3% s...... July 15 *June 18 
C, C, C & St L pf, 1% q.. July 20 *July 1 
Det,  @ & & F heey . July 6 *June 19 
mee wee See SB cacccn July 15 *July 8 
Kan & Mich, 1% q....... June 30 *June 15 
eat Gchuki N, $1.....c0<: July 15 June 21 
Mah Coal RR, $15 ex.... July 1 ‘*June 21 
Mah Coal RR pf, $1.25 s. . July 1 *June 21 
Mich Central, 2 s....... -. duly 29 *July 1 

NY & Harlem com and pf, 

SE be gi hoa a ciaty s July 1 *June 15 
Norwich & W pf, 2 q..... July 1 *June 15 
Pm, McK & Y, $1.50..... o» aur iL Fume 35 
Rens & Sara, 4 8......... July 1 *June 15 

TRACTIONS 
Ash, P & L pf, Be Gives cue 63 June 15 
Bangor R & E pf, 1% q.. July 1 June 21 
Boston Elev, 1% q. eoee VUly 1 June 17 





Name and Rate. Payable 
Boston Elev pf, 3% s..... July 
Capital Traction (Wash, 

Pes ee in beh weed July 1 
Car P & L pf, 1% q..... - duly 1 
Cleveland Ry, 1% q...... July 1 
Dul-Sup Tr pf, 1 q....... July 1 
East Texas El, 2 q......- July 1 
East Texas El pf, 3 s.... July 1 
Manila El RR & L, 1% q July 1 
Montreal Tram, 2% acc... June 28 
Cees. ree 0 Ga as wansse July 1 
Sef aR (Mo) R & L pf, 

, A Cree Se ore July 1 
U Tr (Phila), ee July 1 
ado Peg i astra scicines 

et heb ane awe «-- July 15 
Yadein’ R P pf, 1% q. - July 1 

MISCELLANEOUS 

Aeolian-Web pf, 1% q.... June 30 
Adv Candy pf, 2 q. Te ee July 1 
Am Ex Sec, Class A, 2.... July 1 
Am Wholes pf, 1% q...... July 1 
Am Wool com and ot 1% q July 15 
Apsley Rub pf, 3%....... July 1 
Ark Nat Gas, 2% q...... July 15 
Beaver Board, $1 q....... July 1 
Beaver Board ist pf, 1% q July 1 
Cel Pet we TH Ges vcceses July 1 
Can ae Wheel com and pf, 

Be: iy 6:45 00s wi ales oh 6e4 June 30 
Can Fbks. ££ A fg Me July 15 
Case Plow ist and 2d pf, 

Bm Gc ceesecsccsescceses July 1 
Cement Sec pf, 3 q....... July 1 
Cent Coal & C, 1% q...... July 15 
Cent Coal & C, 1 ex...... July 15 
Cent Coal & C pf, 1% q.. July 15 
Cen Teresa Sug, 4........ July 1 
Cen Teresa Sug pf, 2 q... July 1 
Cert-Teed Prod, $1 q..... July 1 
Cert-Teed Prod, $1 ex.... July 1 
Cert-Teed Prod list and 2d 

Oe ee Witedeks cee beh ome July 1 
Cin & Sub Tel, 2 q....... July 1 
Clev Wor Mills, D Mi cates June 30 
Cluett-Pea pf, 1% q...... July 1 
Colum Grapho, 25c....... July 1 
Colum Grapho, % stk.... July 1 
Colum Grapho pf, 1% q.. July 1 
Coy: Ss Pee SOs cccceds July 1 
Continental Can, 1% q.... July 1 
Continental Can pf, 1% q July 1 
Cudahy Pack’g, 1% q.... July 5 
Dodge Mfg, 1% q......«..- July 1 
Sees Bee: 2 Give dccce: July 1 
Dodge Mfg pf, 1% q...... July 1 
Dominion Oil, 10c m...... July 1 

& P, Ab & Rock 

oT a ree July 1 
eee &: es OE. SO Bestcccoee Gan. 2 
Erie Light’g pf, 1% q.... July 1 
POIDGRES WE 2 Gccciccvec July 1 
Firestone T & R, $2 q.... June 20 
Firestone T & R 6% pf, 

Bue Ubnteeéd stnbeaseeeoees July 15 
Fisk Rubber, 75c q....... July 1 
Fisk Rubber ist pf, 1% q Aug. 1 
Gen Baking pf, 1% q.... July 1 
Gen Baking pf, % acc.... July 1 
Globe-Wern pf, 1% q.... July 15 
Gt L Towing, 1% q...... June 30 
Gt L Towing pf, 1% q.... July 1 
G West Sugar, 1% q...... July 1 
G West Sugar, 10 ex...... July 1 
G West Sugar pf, 1% q... July 1 
Har E Cable, 37%c q.... July 1 
Haverhill G L, 1% q...... July 1 
Hupp Mot Car, 20c q.... Aug. 1 
Ide (Geo P) & Co pf, 2 ‘a July 1 
Indian Ref, 15c qg....ccc- June 30 
Ing-Rand pf, 3 S...cccece July 1 
Int But S M, 15c q...... July 1 
Int Merc Mar, 5 acc...... Aug. 2 
Jordan Motor, $2 q....... June 30 
Jordan Motor pf, 1% q.... June 30 
Kauffmann D §S pf, 1% q July 1 
Kolb Bak pf, 1% q...... July 1 
Kresge (S S) Co, 3 s.....% July 1 
Kresge (S S) Co pf, 1% q July 1 
Lone Star Gas, 50c q..... June 30 
Marbohm Mot, 20c q...... July 1 
Mallinson (H R) pf, 1% q July 1 
Man Shirt pf, 1% q...... July 1 
McG T & R pf, 1% q.... July 1 
Merch Des Tr, 2% q...... June 30 
Mexican Pet, 2% q....... July 10 
Mexican Pet, 10 stk...... July 10 
Mexican Pet pf, 2 q...... July 1 
Nat Breweries, $1 q...... July 2 
Nat Licorice pf, 1% q.... June 30 
Nat Oil of N J pf, 20c = . July 15 
New River pf, 1% q. June 22 
Orpheum Cire, 50c q. . July 1 
Orpheum Circ pf, 2 q. July 1 
Pan A P & T com and 

Class B, $1.50 q...... July 10 
Pan A P T com and 

Ce: ae Be van ts bb koe weer 
Pan A P & T pf, 1% q... July 10 
Penney (J C) pf, 1% q.. June 380 
Penn Cent L & P pf, 80c q July 1 
Phelps-Dodge, 2% q...... July 2 
Pierce-Arrow pf, 2 q.... July 1 
Pecee. Be Cee, BS Scicadeve July 1 
resee DG. Gi sscdiccedse July 1 
Reece But M, 30c q...... July 1 
Reece Fold M, 10c q..... July 1 
were ng Pulp & Paper pf 

Be Mivcceb wad einvbes . June 30 
Royal Bak Ewe, 2 Gicces June 30 
Royal Bak fas a 1% q June 30 
StL, RM & P, ecccecce Cume 30 
StL, RM & P - 1% q.. June 30 
Seaman’s Oil, 5 q...... -+» June 30 
Spencer Pet, 20c m... June 25 


15 
15 


29 
15 


19 





BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 





COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 

Oe. Teme Pree. BS Oso evicces July 1 June 15 

St Text Prod, 25 stk...... July 1 June 15 
St Text Prod pf,,A and B, 

a Cinna du hkhones ebioun July 1 June 15 
St & Tube pf, 1% q...... July 1 June 21 
Stutz Motor, $1.25 q...... July 1 June 15 
Stutz Motor, 80 stk....... June 29 June 18 
Symington (T H) Co, 2% q July 15 June 15 
Symington (TH) Co pf,2q July 1 June 15 
seme: GOGl &- Ba BO. ocicccs. July 1 June 15 
Tob Prod pt, 1% G.ccccss July 1 June 18 
Truscan Steel, 4 q........ July 15 July 5 
Underwood Typ, 2 q...... Oct. 1 Sept. 4 
Underwood Typ pf, 1% q Oct. 1 Sept. 4 
United Fruit, 8 q........ July 15 June 19 
wat, Gee es . Oc dcceeec Juiy 15 June 30 
Un Verde Ext, 50c q...... Aug. 1 July 6 
U S Bob & 8S, 1% q...... June 30 *June 9 
U S Bob @ S, § ex....... June 30 *June 9 
U S Bob & §S pf, 1% q.... June 30 *June 9° 
UCU S Print & Lith ist pf, 

nad da eeaqede pas. oun uly 1 *June 15 
U Ss Print & Lith Ist pf, 

Pa ak cdes ocsianawion July 1 *June 15 
Victor Talk Mach, 15 q... July 1 June 15 
Victor Talk Mach pf, 1% q July 1 June 15 
Walworth Mfg pf, 1% q.. June 30 June 19 
West Un Tel, 1% q...... July 15 June 15 
Willys Corp 2d pf, 1% q. ; July 1 June 19 
Wilson & Co, 1% q....... Aug. 2 July 21 
Wilson & Co pf, 1% q.... July 1 June 22 


*Holders of record. Books do not close. 











First National Bank 


MINNEAPOLIS 


Dominant in the Northwest 
Capital and Surplus $10,000,000 

C. T. JAFFRAY = = = = President 

S. H. BEZOIEPRP «- = = = Cashier 














EST. 1794 . INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: ‘ 


E. A. yy Warren Cruikshaak 

Robert L. Gerr William H. Porter 

R. Horace Gallatin William L. DeBest 
William B. Harding 








UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


pec gyn ng A 
URABILITY 

UNDERWOOD rwemeein CO., Inc. 
Underwood Building, New York City 


THE ELWOOD MYERS COMPANY 


SPRINGFIELD, OHIO 
—— MANUPACTURERS OF — 
LEATHER, CLOTH, PAPER 
AND METAL GOODS 


WRITE US FOR ANYTHING YOU NEED IN THESE LINES 











DIVIDENDS 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


A dividend of Two Dollars per share will be 
paid on Thursday, July 15, 1920, to stockhold- 
ers of record at the close of business on 
Saturday, June 19, 1920. 


G. D. MILNE, Treasurer. 
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HE success of your export 
advertising campaign de- 
pends largely on the service 

and co-operation you receive. 


R. G. DUN & CO., Publishers of 
DUN’S INTERNATIONAL REVIEW, 
with sixty-eight foreign branch offices, 
extend to their advertisers the best pos- 
sible co-operation and real personal 
service. 


Include the MOST CAREFULLY 
DISTRIBUTED EXPORT JOURNAL 
IN THE WORLD in your advertising 
appropriation and be assured of satis- 
factory results. 


Published in 
English, Spanish, French ana Portuguese 


Sample copy and adver- 
lising rates on request 


Dun’s International Review 
290 Broadway, New York, N. Y. 
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